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The ‘Great Name” Fallacy. 


We do not claim the above to come into any of 


Mr. Bentham’s categories. However this may be, 
more evil results from trusting to it than to all which 
he enumerates. In railway affairs, it is the author 
of three quarters of all the mischief that happens. 
Mr. Jones has been a successful merchant and is a 
man of wealth, He is courted, and solicited to 
aid in the construction of a road because he has 
money, and because money puts faith in money, 
Mr. Jones, in virtue of his wealth, may insist 
upon such voice in the management of the road 
as he choose. He becomes President, financial 
agent, or takes such other responsible position as 
he may prefer. For his new duties he may have 
neither adaptedness, training, nor inclination; ; 
and consequently be entirely incompetent. The 
oad may go to ruin under his hands, the public 
all the while taking it for granted that a man who 
is sucessful in his own business, will be so in the 
new calling he has assumed. He may use his 
position to his own advantage; but in such a 
manner that he cannot for along time be detected, 

and in which he does not see anything particular. 
ly wrong. He may get entangled in rivalries, in 
which at last personal resentment, and the desire 
to inflict injury upon an opponent, out-run, every 
other consideration. All this time his general, re- 
putation secures to him public confidence in 


a 


faithful and competent discharge of his duties. lies an perhaps, in his national peculiarities, 
This confidence often, is not shaken upon the fail-}one of which is taking things that are told him, 
ure of the work ander his charge, because the]for granted and without investigation. A certain 
public may not be able to detect the eause, nor| degree of national self-complacency destroys that 
diseriminate betweena wise and an unwise policy.|inquisitiveness which is a characteristic of our 
They accept with resignation their misfortunes,| own people; and the habit of patient investigation, 
without being able to say who is the author ofjand analysis, that so distinguishes. the German. 
them, who perhaps is only the more fully trusted| Hence of foreigners, the latter take the first pick 
after each calamity, in the same manner as a|Of our securities, while through the instrumentali- 
physician whose nostruams have carried disease|ty of the great name fallacy, such as will. sellno 


90 |into a family, is the more affectionately embraced where else, are coaxed off upon the honest-mind- 


upon each succeding death. ed and confiding Englishman. 

We could give pregnant illustrations of the} Now there are certain rules, so simple that 
truth of our proposition, Take nearly every road|¢very one can understand them, which, if follow- 
that is suffering from one misfortune or another,}ed, would -hardly ever lead a person astray:— 
and it will be seen that when any of them haye| First, there can be but little danger in purchasing 
happened, the road was under the direction of|Securities to the amount of $10,000 per mile, is- 
some sham Moses who undertook to eonduct it. on|Sued by a company whose road cost $20,000, per 
its perilous journey. Look at the roads right about| Mile, one-half of which has been contributed: by 
us. Look at the numerous Massachusetts roads.|*he people upon its Tine. Such contribution shows 
In fact nearly all the misfortunes which our roads| the existence of wealth and population, and con- 
have suffered, and most of the bad investments|Sequently of a fair local traffic. It also is a suf- 
that have been made, have resulted from misplac-| ficient guarantee that a road in which the means 
ed confidence in incompetent pesions occupying|°f the people upon its line are invested, will be 
conspicuous positions, and clothed with authority. | Well cared for. The same rule may be applied toa 
As a people we naturally trust to great names.|road the cost of which exceeds $20,000 per mile, 
The English carry this fallacy still farther, some-|A first mortgage is almost always certain to receive 
times to a ludicrous extent. It is very seldom|the benefit of accumulative securities, in the-in- 
they make (in this country) an investment upon} creased cost of the road, which increase will be 
the exercise of their own judgment. They accept| Very nearly in ratio to its business. —Secondly, no 
with implicit faith whatever the person they deal| Person ‘should purchase a railroad security the 
with tells them, if they believe him at all.. Hence,|¥alue of which ‘he cannot pretty correctly deter- 
if their principal be wrong, they suffer the conse-| mine, by'an examination of the published do¢u- 
quences. An examination on their part would| ments of the company. These should always con- 
have detected some fallacy, or have suggested | stitute a mirror, in which their whole organiaation 
some objection, that could not have, been satis-| or internal economy can be seen. If a: eompdny 
factorily answered. They usually adopt no, such| publish no statement at all, or one that'is 
precaution, but. prefer to lie helpless. in: the} plete or unsatisfactory, the conclusion should be 
hands of their bankers or agents, Hence they| almost irresistible, that the management has been 
seldcm make good investments abroad, a fact ofjeither dishonest or incompetent. Ail reports 
which history is full ef examples. | [Should carry “inherent evidence’ of their ‘entiré 

Of foreigners who invest in our securities, the | truthfulness. Every one, should contain data ‘by 
Germans act with the most independence, conse-| which thé operations of the company. for several 
quently with the most sagacity. They look rather|years can be compared, for time, after allie the 
at. the thing itself, than the medium through |grand test which tres all men: ihisd 
which. it comes. The Englishman knows little| ‘So long:aé the public remain in indifference iti 
about this country, the routes. and tendencies of] ignorance, of roads will be very aptto he 
commerce, or the relation that raMroadasnstaia jeither incompetent. or:corrupt: . A »propér sent 
to the internal economy of our people. The causelment on the part of the public will certainly be 
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felt on a direction. The latter will reflect the| Th this way, distant mortgagees may at any time| The charge that millions of railroad bonds are 


wishes and intelligenee of the former. It is not|be reminded that, whatever may be their priority 


to be expected that a government should be wiser 


or be its 
mer Obably f. ow 
he . tance of : 
public upon every thing relating to railway man- 
agement. 
& Soy [a oe , : “s t 
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Panama Railroad Bonds in Particular. 

The late advices from New York have shown 
that all recent attempts to obtain fresh sums in 
London by railway mortgage bonds have prdved 
unsuccessful. Proposals, however, are now in 
circulation to raise £450,000 in 7 per cent. bonds 
on the security of the Panama Railway, whichis 
expected to be completed from sea to sea by the 
end of next month. Whether they will be taken, 
is doubtful. Although the aggregate amount of 
the existing bond and floating debt of the compa- 
oS already larger than their paid-up capital, 

ir position is respectable and the prospects of 
future receipts are very favorable. 

But it is not merely to the actual and immedi- 
ate financial position of such concerns that per- 
sons disposed to become lenders: are now obliged 
to look. The sense of legal security has been so 
shaken by recent developments, coupled with the 
previous experience of 1837, that, apart from the 
natural risk of any undertaking,‘an immense mar- 
gin is required to cover the danger of the most 
solemn obligations being disputed or set aside, 
even if everything should go on prosperously.— 
This feeling has become general, and the evi- 
dence of every week shows that it must increase. 

Indeed, only a short time back the judges of 
the Supreme Court of New Yerk pronounced an 
opinicn indicating that the perils attending Amer- 
ican bonds are far greater than had been imagin- 
ed. Fifteen years ago aconcern, called the North 
American Trust and Banking Company, borrowed 
in London £800,000 upon mortgage bonds, the 
payment of which has been contested from that 
time to the present ; yet, in giving the decree last 
obtained, the judges (from whose verdict in favor 
of the claimants an appeal has since been made 
to'the Supreme Court of the United States) took 
occasion to remark that the “tens of millions of 
railroad bonds are secured precisely in the same 
manner,” ; 

Every possessor, therefore, of one of these se- 
curities would appear, according to the soundest 
and most impartial legal judgments in the coun- 
try, to be at the mercy of. the parties interested 
in disputing them, to the extent, at all events, of 
fifteen years’ litigation, and, as this would be suf- 
ficient to wear out all ordinary claimants, the 
state of the law may be considered, as far as'such 
conduct is concerned, to afford practical immuni- 
ty. .Of course, in a majority of the leading com- 
panies, the honor of the directors might be ex- 
pected to avert the jeopardy, but the public 
should understand they have little beyond this to 
depend upon, and that comparatively recent cases 
have occured, like that in .which the Dry Dock 
Bank of New York obtained a large amount from 
Mr. Morrison, where no scruple whatever was en- 


_ Moreover, within the past few weeks, another 
circumstance has transpired to operate as a warn- 
ing to all capitalists. The Mansfield and Sandus- 
ky City railroad, which took the Columbus and 
Lake Erie line and assumed its liabilities, dishon- 
ored the last dividend on the bonds of that compa- 
ny, while still appropriating its entire earnings, and 
assigned as a reasoa, that the directors preferred 
to apply the funds iu hand to discharge certain 
secondary obligations which they had contracted 
at their own risk, and for which, by 
bills, they had rendered themselves 


liable. The president, and ;his colleagues in the 


ii ection, ittimated that they had no idea of sus- 
taining any inconvenience while they had funds 
within their reach to prevent it, 













of claim, their interests are in the hands of gentle- 
men who haye the power to set aside everything 
m n mis- 
steps 
d may 
cal w) F till; at the 
end of that period, be found to admit of further 
dispute, if the administrators of the contesting 
company find it exp \pro| te its funds! 








Although the above is only worthy to be re- 
garded as a slur upon this country, yet its objects 
peppers it will hiaye very much the saine 
effect as ‘if the cases cited fairly represented the 
character of securities now amounting to six or 
seven hundred million dollars. 

There is no doubt that the manner in which the 
creditors of the Dry Dock Bank, and the North 
American Trust & Banking Company, have been 
treated, deserves all that is said in reference to 
them. Both were cases of attempted fraud; one 
successful; and the other, though in the end 
probably to be decided in favor of the creditors, 
will be equivalent to a loss of a very considerable 
portion of their money, from the expensive and 
vexatious delays to which they have been sub- 
jected. 

In'case of the Dry Dock Bank, the creditors 
weré thrown out, on the plea of usury, by which, 
by a law of the State, the whole debt upon which 
usurious rates of interest are taken, is liable to be 
forfeited. A person taking usury is presumed to 
know the law, and the risk he runs; ani because 
a person pleads it in a solitary case, is not evidence 
that every borrower is a cheat. One person got 
control of the Dry Dock Bank (the capita) of 
which was borrowed at an usurious rate of inter- 
est,) plead usury, and made a fortane thereby. 
But his character received a stain in the trans- 
action, which his ill-gotten wealth could never ef- 
face. He instantly lost cast among honorable 
men, and his name became synonymous with 
whatever is infamous in the relations of business. 
We do not paint an exaggerated picture of the 
light in which this transaction was and is still 
viewed. As evidence we would state that upon the 
decision of the courts in this case, the Legislature 
of the State of New York, immediately passed a 
law forbidding all incorporated companies to plead 
usury upon suits against them. So much for one 
of the charges. 

The case of the North American Trust Compa- 
ny is similar to the above, but the blame here 
should rest ifn one individual, and not upon the 
whole community by whom the transaction has 
been almost universally reprobated. 

The default in the case of the Mansfield & San- 
dusky road is not to be excused, but canbe explain- 
ed without impugning the credit of other roads, The 
majority of the stockholders of the road resided 
in this city; and certainly they'embrace some of 
our most respectable citizens. The company have 
a lease of a connecting road, and the running 
of both was let out upon contract; and not being 
sufficiently looked after, they were suffered to run 
down. The eatnings wete usei in making the 
necessary repairs, which left the company without 
the immediate means for the payment of the rent 
to be paid to the other company, which was soon. 
supplied, however, and the amount in default 


in the same condition as are the debts due the 
North American Trust Company hardly requires 
notige as we are not told what that.conditign is. 

Bat ulngnareth bo apalbegite: be dea 
tolithe aljove charges, what do they all prove? 
Simply that there are among hs dishonest or in- 
competent men. This, we think, is no new fact 
to those w plain, They must have found a 
great many est and ineompetent men among 
the merchants of this country, but notwithstand- 
ing, they look upon the United taics as the very 
best ,Gustomers, and were the Times to mention 
two or thrée instances of bad faith among wer- 
cantile men, and. in ‘consequence, to advise its 
country-men to break off with us altogether, it 
would be simply making itself ridiculous. Now 
we do not hesitate to say that the obligations of 
our railroads, both at home and abroad, are met 
with vastly greater punctuality, and with much 
fewer losses, than those of the mercantile com 
munity. We'have in this country some 3380 rail- 
roads*in operation and 100 more in progress, the 
aggregate of whose liabilities fully equals $500,000. 
000. Now the bad debts owed by these will not 
equal one-quarter of what would be found in an 
equal amount of mercantile indebtedness. This 
assertion will not, we think, be denied. 

It is moé true that any considerable amouut of 
bonds have ever been placed in jeopardy from any 
technical objections to their validity. Nor is it 
true that there are not in all the States well de- 
fined remedies for whatever laches may oc- 
cur, Where the courts of law have been resu. ted 
to by creditors,for the assertion of their rights, 
the relief sought for has always been obtained in a 
prompt, and, we believe, ina satisfactory manner. 

Taking the aggregate cost of our roads, foreig- 
ners have contributed only a very small propor. 
tion of their cost. Our courts of law are open to 
the foreigner, equally with our own people, and 
there is no pretence of partiality, in favor of the 
latter. Now if such perils as are described sur- 
rounded our railroads, it is hardly credible that 
our people would so readily invest so large a por- 
tion of their means in them ; nor that they should 
have constructed more miles of railroad than all 
the world beside, unless railroad property had 
been more productive, and more safe in this coun- 
try than any other. 

The truth is that so far from railroad property 
in this country being unsafe, we are, in everything 
‘that relates to their construction and management, 
taking the income upon their cost as a test, alte- 
gether in advance of every other people; more es- 
pecially of the English, who of all others have 
shown themselvegjliable to the greatest mistakes. 
Capital, consequently, continues and will continue 
steadily to flow to us from abroad for investment 
in our roads. Every day increases the amount, 
and were their securities unsafe, foreigners would 
have certainly found it out long before this time. 
Experience only confines the representations upon 
which first purchases were made, and’ our best 
customers are the earliest buyers, who consequent- 
ly understand best the rationale of our railroad 
system, and the intrinsic value‘of our roads. 
Facts like these are quite sufficient to overbalance 
unsupported assertions of parties whose object is 
not so much’ to guard the interest of those they 
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address, as to promote some ulterior object. 














Philosophy of Advertising. 

This is a philosophy which is but imperfectly 
understood. There are a few truths connected 
with it which should always be borne in mind. 

First :—the object of advertising is to keep the 
NAME, LOCATION and Business familiar to the 
minds of that class of people to whom we look 
for patronage. 


Second :—the cHannet best adapted to the at- 
tainment of the above object. This will be decid- 
ed by the character of the reading matter con- 
tained in the papers under consideration, whether 
general or local, adapted to a section or to all 
parts of the country, and the probable number of 
persons who may be reached through them. 

Third :—the quantity and quaLity of matter 
which is best adapted to secure CONFIDENCE in the 
community. This should be regulated somewhat 
by the age and character of the party advertising. 
If the house is a new one and unknown, a straight 
forward and somewhat detailed statement of the 
business, and manner in which it is proposed to 
conduct it; together with such testimonials and re- 
ferences as may be at hand, and tend to inspire 
confidence, should be inserted with the card, tak- 
ing care to place the address in prominent type. 
If the house is an established one, of good repu- 
tation, a plain card, well displayed, setting forth 
the business in as few words as possible, to be 
distinct, is all that is required, and is the best, in- 
somuch as business men will be more likely to 
spend the time in reading short than long advertise- 
ments, 

Fourth:—What length of time advertising 
should be continued to give the best effect? The 
answer to this is plain and reads thus: Until the 
business is given up; for so long as a party pre- 
tends to do business and does it on his own terms, 
if those terms be the correct ones, he cannot have 
more to do than he desires. If a man advertises 
when times are good, and does not advertise when 
they are dull, we count him an unwise philosopher ; 
why ? because, when business is brisk he is pretty 
sure to have enough to do anyhow; but if bad 
he wants all he can get by every effort. 

Again, if he has advertised just long enough to 
become partially known to the public, and then 
stops, some one else takes bis place and he is for- 
gotten. In this case he loses the benefit of all 
the advertising he has paid for. New competitors 
for business are constantly springing up, and 
hence the necessity for an old advertiser to keep 
his name, and business, and whereabouts before his 
customers ; lest they should, in the importunity of 
the new aspirants be overlooked and forgotten. 

As to the propriety of advertising at all, it is 
hardly worth while entering into an argument on 
this head. The long tine of wealthy men who 
have amassed large fortunes in the last few years 
by much advertising and strict attention to busi- 
ness is the strongest argument that can be cited 
The most singular fact is that we cannot point to 
a single one of all the large advertisers, whose 
names have become familiar as such, that has not 
shot far ahead of his companions on the road to 
wealth in the same business,, And yet, there are 
men who think, that unless a customer comes into 
their store with their advertisement in his hand 
and tells them that he came there on account 
it, that the advertisement has been of no use to 
them. How absurd! If there were many such it 





would be a good "pera for publishers to hire 
parties to go to them with the advertisement in 
their fist, and inquire the prices, &c., in which 
case they would feel bound to continue advertis- 
iug. If a man wants car springs does he not at 
once thinkfof Ray ; if equipments, of Brinces; if 
engines, of Rogers, or Danforth, or Blandy, or 
Breese, or Norris, or Hinkly, or Mason, or Swin- 
burne, &c.? Certainly, and because their names 
are inseparably connected with their business just 
as much as is that of Townsend with Sarsaparilla, 
or Barnum with the Museum, or Genin with Hats, 
or Brandreth with Pills, or Goodyear and Day 
with Rubber. It is just this having one’s name 
and business so familiarized to the public mind, 
and the two so connected that the mention of the 
one immediately suggests the other that constitutes 
the success of advertising. A person feeling 
the want of the thing you advertise finds your 
name and location at once impressed upon his 
mind. 

Many think it of no use to advertise now, because 
railroad companies are purchasing nothing. Thisis a 
great mistake, Railways are poor we admit, but 
they are running and consuming. Those which 
never consumed anything but money, are the only 
ones that have stopped. The roads in operation 
are making purchases all the time, and what is 
more, they are looking about more than ever to 
see where they cap buy cheapest and on the best 
terms. Now is the time to touch them. They 
feel poor and wish to save all they can. 

In conclusion, there are many articles for the 
advertising of which we think, the Journal fur- 
nishes the best medium to be found. We intend 
to confine our advertisements to those articles and 
admit no others. We do not wish to advertise an 
article, unless we can do so effectually ; unless 
we can benefit the advertiser as well as ourselves. 
It is on this account that we frequently refuse ad- 
ver tisements from advertising agents, whose chief 
interest is to get their commissions. 

The Journal probably numbers more contrac- 


,|tors , in all parts of the country, on its list than 


any other paper, and hence it is the best medium 
for the circulation of lettings. It reaches all the 
Railway companies and their officers, i in the coun- 
try, and is therefore the best medium ‘for adver- 

tising new inventions of improvements in modes 
of excavations, construction of track, bridges, and 
all kinds of equipments, machinery, &c., &c. It 
is taken by nearly every manufacturer of engines 
and of machinists’ tools, and of cars, and of car- 
wheels and axlcs, iron rails and chairs, &c., and is 
therefore the best medium for advertising such 
articles as iron, steel, and such other materials as 
they are in constant need of, It has the largest circu- 
lation amongst the bankers, capitalists, brokers, 
and dealers in securities in all parts of the world, 
of all the papers in this country, and is therefore 


.|the proper place to advertise the sale of bonds, or 


shares of stock, which are issued for investment. 
It is taken and read. by more Civil Engineers than 
any other one journal in the world, and is there- 
fore a good medium for advertising all instru- 
ments used by them in field service. In short, it 
circulates as a disseminator of railway intelligence 


,| through all parts of the world, where such intelli- 


gence with regard to the railways of the United 
States is wanted, and being a record of TWENTY- 
FOUR years’ standing, it possesses the confidence 


415 


of the community, and has now about THIRTY 
THOUSAND readers. Tosuch as wish to reach 
the attention of any of the above classes, this 
Journal offers upusual. attractions. A glance 
through our advertising columns, will show that 
the above statements are founded in truth, for 
or | there will be found the advertisements of all those 
elasses of which we have spoken. 





Pacific Railroad of Missouri, 

The surveys for this road, were commenced in 
June, 1850. In the legislative session of the fol- 
lowing year, the credit of the state was pledged 
to the amount of $2,000,000 for the completion 
of the work. The shortest route, by Missouri 
river from St. Louis to Jefferson is 121% miles, 
and the whole length of the main stem to Inde- 
pendence, 280 miles. The South West Branch 
extending from Franklin, 37 miles west of St. 
Louis, to the South West part of the State, is 
271 miles; making the entire line 551 miles long. 
The work of construction was commenced in 
August, 1851; but serious difficulties prevented 
its. being vigorously prosecuted. The prices of 
labor and materials we-e unusually high, the State 
bonds could not for a time be negotiated ; local 
jealousies were excited on account of the route 
chosen, and consequently false rumours were cir- 
culated, and enormous land-damages claimed.— 
The summer of 1852 proved severe on the labor- 
ers,—more than one hundred having been cut off 
by cholera during that season. The effect of all 
these was that the contractors were unable to ex- 
ecute their agreements, and the company were 
forced to assume the burden of the work. 

The first five miles of the road were opened 
23d December, 1852 ; eight miles more were open- 
ed, May 3d, 1853; and the entire Division, 87 
miles in length, was opened July 23d ofthe same 
year. The cost to the work—originally estimated 
at $1,200,000—by the last report to tho Legisla- 
ture, is shown to have been as follows: 

For road-bed, track, way-stations, 

depot, machine shops, &c., by 

previous Annual Report........ 91, 466,455 01 

Expended during 1854, 

For ballasting, embanking, sid 

ene buildings, fenton, a 








Dec sees Same c6ne sate dhavades 137,418 33 

For Roiling Stock to ist Division, . 95,000 00 
Office expenses, Interest and 

Commissions .............. 71,000 00 

Usa ve cue aban onde éhene $1, 769, 874 34 


In the winter of 1850-1 the company applied to 
Congress for a land grant to assist in carrying the 
work through. This was at first refused; but a 
second application made the following year suc- 
ceéded differently. The quantity. obtained 
amounted to 1,100, 000 acres, In December, 1852, 
the Legislature assigned this land grant and $1,- 
000,000 of State credit for the construction of the 
South-western branch, with an additional $1,000,- 
000 for the main or Kansas route. Up to this 
time, the company were unable to make any loca- 
tion west of the Ist division; but surveys on the 
remainder of the route to Jefferson were at once 
made, and the division put under contract jn 
May, 1853. . Delays occasioned by the dilatory 
action of the Legislature, prevented the Directors 
from being able to negotiate their own and thie 
State bonds, before the financial crisis of last year 





began to operate. In the fall of 1853, the county of 
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St. Louis increased thei subscription from $200,000 | 


to half a million; and in May, 1854, to $1,200,000. 
This alone prevented a total stoppage of the work. 
In April, 1854, a contract was made for the 


construction of the South West branch ; but owing | 


to the deficiency of stock subscriptions, nothing 
has yet been done beyond this. The subscrip- 
tions, individual and county, for this work 
amounted to $343,000, at 31st December last.— 
Those for the completion of the main stem west 
of Jefferson amounted to about $900,000. The 
work on this part is progressing slowly. The 
terms of the contract are four-fifths eash, and 
one-fifth bonds, with the privilege of paying 80 
per cent, cash in lieu of the latter. Contracts 
have been made for locomotives in St, Louis and 
in Eastern shops. All the cars needed are being 
built in the shops of the company at St. Louis. 


EXPENDITURES, 
The full expenditure out of capital in- 
cluding all interest, discount, &c., to 
Dec. 1, 1854, has been on the Kansas 


route about... sc... sce coos sone «- $4,000,000 
South-west route about.... .... ...... 80,000 
Real Estate for depot in St. Louis, due 

he ne ee LES ET ET ST see» 190,000 


$4,270,000 
The means for the above were derived as fol- 
lows : 
From stock subscription realized inclu- 
ding about $800,000 of St. Louis tax 
subscription, Peas, ssiee ink +». $2,440,000 
Railroad Depot Bonds,(no lien Onroad) _— 90; 000 
Means from Company (with no lien on 
road) about... ..s. sees seve ses s+ $2,530,000 
From sale of State bonds, at no less than 
Debus sobs S ope ns seckes habe 1,740,000 


$4,270,000 
Of the above expenditure, the cost of Engineer- 





ing and Superintendence has amounted to 4 per 


cent. 

General Office and contingencies 1} per cent. 

Interest, discount and exchange 4 per cent. 

Total for above items 914 of whole expendi- 
tures, 

PRESENT LIABILITIES, 

The report of the Treasurer shows, on Ist of 
December, about $580,000 as bills payable, but of 
this amount over $400,000 is for iron, and is pro- 
vided for by a pledge of St. Louis tax bonds, lea- 
ving about $175,000 due to contractors and other 
parties. To this may be added for work to 1st of 
February on road about $250,000 and $50,000 
for others—showing a probable indebtedness on 
Ist February of not over $500,000. For this lia. 
bility the Pacific Railroad Company have on hand 
about $400,000 of St. Louis tax bonds, $260,000 
of State bends, and are, or will be entitled to 
(from equal stock expenditures) about $540,000 
of new State bonds ; showing available securities 
to the amount of $1, 200,000 to cover the liabilities 
of $500,000. But it must be remarked that all 
this, and more, will be required to complete the 
road to Jefferson city. All the obligations of the 
company have been met as they became due. 

PRESENT ESTIMATES OF TOTAL COST 

The following estimates are meant to cover to- 
tal expenditures for road in running order and 
stocked for. business, including interest for about 
two years on bonds. It is believed that they are 
full and reliable. It will be seen that they are 
considerably above previous estimates. 

Full expenditures required with in- 

terest, &c., from St. Louis to Kan- 

sas, with rolling stock 4.4 sles e sas $10,300,000 
South-west branch to State Line..... 9,900,000 


Total estimate Jan. Ist, 1855.... 20,200,000] 
The estimates for the above furnished to the! 


Legis'ature on Dec. 1st 1852, were, St. Louis to 





Kansas... am i are eas ceee etae 


coe 
Southwest ‘Branch... SIE BO S 








Total, exclusive of interest, sae then reported 
SAY.... ee ee e880 ©0@88 ©8 Oe eee £8 , ? 

To the present estimates ada the. following 
items: 
Interest on the bonds, about. voce cece «$1,260,000 
Increased amount of rolling stock..... 800,000 
Increased cost of won............... 650,000 
Increased Engineer’s estimate on locat- 

Od SUPVOYS 20. pce sccccnec cess ons 2,000,000 


Total estimate, Jan. 1, 1856.. , $20,200,000 


The available means to meet the above expen- 
ditures are, the stock subscribed $4,100,000, rea- 
lizing $4,000,000, State credit $4,000,000, Pacific 
Railroad "depot bonds given on lien on the road, 
about $100,000. Total means $8,100,000, leaving 
a deficit of $12, 100,000: This deficit would apply 
to the different parts of the road, as follows : 
Present estimate with full rolling stock, 

and including interest discount—St 

Louis to Jefferson ............ .....$6,000,000 
Expended Dec. 1, 1852...,.......... 4,000,000 


Total expenditure.,......,... ...$2,000,000 
Means for above: 


Stock subscribed, not yet used, 
in St. Louis tax bonds.... $400,000 
Staté bonds on hand, and 
will be entitled to........ 1,000,000 
State bonds, for which there 
is no stock to offset,exeept 
that West of Jefferson.... 260,000 
——_——-—- $1,660,000 
Deficient to Jefferson city af- 
$240,000 





ter use of‘ all State credit. 


To cover this deficit the Pacific Railroad Com- 
pany ean apply the proportion of the land grant 
due to first division up to divergence of South- 
west Branch. 

The present estimate of the soe. 8 0.000 te a ,&e., 
from Jefferson to Kansas, is $ for which 
there is stock subseribed tvailotia for about $850,- 
000 of which about $150,000 is payable in county 
bonds. 

The present estimate, equipped, &c,. for the 
South-westBranch,is $9,900;000, for which there is 
stock subscribed about $350, 000 ver about 1, 
000,000 acres of land. 

The deficit of means, exclusive of lands or both 
roads, has been stated above at...... $12,100,000 
To be added for land and depot accom 

modations in St. Lonis........ .... 800.000 

Total deficit exclusive of lands. . $12,900,000 

This would make the total cost of the road 
amount to about $21,000,000, and the average ex- 
penditure per mile about $37,500. 

To meet the above deficit, as there is ne likeli- 
hood of an increase to the stock subseriptions, on- 
ly two sources are available, 1st the grant of 1,- 
100,000 acres of land, and 2d, the credit of the 
undertaking. The first can only become valuable 
from the finishing'of the South-west’ branch ; as 
they all lie along its liae. With regard to the se- 


jeond, the State of Missouri already holds a first 


mortgage on the road of $4,000,000, and second 
mortgage bonds eeuld not’ be disposed of at pres- 
ent, except at ruinous saerifices. In the cireum- 
stances, itis proposed that the State should re- 
linquish its lien by converting into stock the $4,- 
000,000 subscription ; after which it is hoped the 
necessary funds can be seeured. The earnings 
of the road for the past year have been— 


From Passengers ............ ....%. . $52,807 75 
»{, Other sources, ... 000 seosaeeee, 1,382, 89 


MUOU cece coos cect solP ence cove £986,516 48 


. 8,167,000] 


st Freight .... weer tees wees bese ee 82,874 84: 





These receipts, it is stated, are three hundred 
per cent. above those originally estimated, Dur- 
ing the last four months, the receipts averaged 
$10,000 per month. The transportation expenses, 
including repairs to track, &c., were $61,575 
61. 


Estimate of business made January 1, 
1855, Kansas road.... .... ..0. wees: $945 000 
Estimate of business South-west Road.. 810,000 


Total annual net receipts.... .....$1,755,000 
To pay interest and provide renewal fund, the 
yearly expenditures would appear with receipts 
as follows , 
Receipts from earnings, being equal to 


84 per cent. on cost as above....... $1,755,000 
First lien interest on$13,000,- 
. $910,000 


000 at 7 per ct.. 
Bloking fund for $13, (000, 000 
4 Py Sree 162,500 


$1,072,500 
Renewal fund for iron, ties, 


SEC ons cece cece see coves 240,000$1,312,500 
Receipts after first lien and re 

newal fand.... .... ..0... $443,500 
Second lien interest on $4,- 

000,000 at 6 per cent.... .. 240,000 


Sinking fund hes igi 000 at 3 


per cent.......... 120,000 360,000 





Leaving receipts for stockhol- 


ders about 2 per ct...... $83,500 


SUMMARY. 
Amount of capital as per charter. aa 000,000 00 
- subscribed... 3,738 000 00 
_ “i paid in...... 1 866, 292 50 
se “ funded debt.. 2'438,000 00 
“ & floating do... 582,298 61 


Average rate of interest of do. six per cent. 





Illinois Central Railroad. 

The very large amount of capital invested in 
this work, its great magnitude, the relations it 
sustains to the railroad system of the country, 
and the fact that its securities are now held in al- 
most every part of Europe as well as in the Unit- 
ed States, renders it very important that the legal 
basis upon which these securities rest should be 
thoroughly understood. We have, therefore, pre- 
pared the following statement which is a synopsis 
of the various legislative acts in reference to the 
road, with the action of the company pursuant 
thereto. The statement has been carefully pre- 
pared, and we can vouch for its correctness. Mat- 
ters of opinion, we leave to the reader, who 
with the data before him, will probably have no 
difficulty in coming to correct conclusions in any 
questions that may arise, 

The road is based upon an act of Congress of 
the United States, approved 20th September, 1850, 
by the first section of which, the right of way 
through the public lands was granted to the State 
for the construction of a railroad from the South- 
ern terminus of the Illinois and Michigan Canal 
to a point at or near the junction of the Ohio and 
Mississippi rivers, with a branch to Chicago, and 
another via Galena, to Dubuque in Iowa] with the 
right to take necessary materials of earth, stone, 
timber, &c., for construction. The right of way 
was not to exceed 100 feet on each side of the 
track; and copies of the surveys were to be for- 
warded to the Land Offices within 90 days after 
completion. The second section enacted that there 
—| should be granted to the State of Illinois, for the 
purpose of aiding in making the branches afore- 
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said, every alternate section of land designated 
by even numbers, for six sections in width on each 
side of the road and branches. In case the road 
ran through part of any section sold by the Gen- 
eral Government, or to which the right of pre- 
emption was attached, a selection should be made 
by an agent appointed by the Governor of the State, 
from the public lands most contiguous to those 
sections, equal to such lands as the United States 
had disposed of; provided that the lands to be so 
located should in no case be further than 15 miles 
from the line of road. The construction on 
the extreme Southern and Northern termini of 
the main line was to be commenced simultaneous- 
ly; and the lands thus granted was to “be 
applied in the construction of said railroad and 
branches respectively, in quantities corresponding 
with the grant for each, and should be disposed of 
only as the work progresses, and be applied to no 
other purpose whatever.” Lands granted to the 
State for the purpose of constructing the Illinois 
and Michigan Canal, were reserved from the ope- 
rations of this act. 

Section /hird forbade the sale of “the sections 
and parts of sections of land which by such grant 
should remain to the United States, within siz 
miles on each side of the road and its branches,” 
for less than two dollars and fifty cents per acre, 
or double the minimum price of the public lands. 
Section fourth enjoined that the lands granted to 
the State should “be subject to the disposal of the 
Legislature thereof for the purpose aforesaid and 
no other.” The railroad and its branches were “‘to 
remain a public highway for the use of the 
Government of the United States, free from toll 
or other charge, upon the transportation of any 
property or troops of the United States.” Section 
fifth required the completion of the road within 
ten years, under forfeiture of the lands unsold and 
the receipts from the sale of these. By the sixth 
section, the U.S. Mail should “at all times be 
transported on this railroad under the direction of 
the Post Office Department,’ at such prices as 
Congress might by law direct.” By the seventh 
and last Section, the same privileges were granted 
to the States of Alabama and Mississippi for the 
continuation of the line to Mobile. 

For the purpose of making the above act of the 
General Government available, an act was passed 
by the Legislature of Illinois en the 10th day of 
Feb’y,1851 ; the principal provisions of which were 
as follows— 

Sec. Ist incorporated certain stockholders under 
the name of “the Illinois Central Railroad Co.,” 
and conferred the usual powers and privileges 
granted to corporate bodies. 

Sec. 2nd defined the location of the road, as 
fixed by the act of Congress, and empowered its 
construction and operation. 

Sec. 3d enacted that the corporation “should 
“have the right of way upon, and might appro- 
priate to their own sole use and control for the 
purpose contemplated, land not exceeding 200 feet 
in width through its entire length ;” all lands, 
waters-privileges, and materials belonging to the 
State were granted to the company, and private 
property was authorized to be taken under certain 





‘ regulations and restrictions. 


Sec. 4th fixed the capital stock at $1,000,000 
which might be increased from time to time, “‘ to 
any amount not exceeding the entire amount ex- 





pended on account of the road ;” the shares were 
put. at $100 each ;-and where owners neglected 
payment, might be sold after 30 days’ public no- 
tice. The Board of Directors were to‘cause books 
to be. opened for subscriptions to said stock, in 
such manner and at sueh times and places.as they 
shall direct.” 

Sec’s. 5th and 6th. enacted that the Directors 


should consist of 12 stockholders, the Governor of 


Illinois being an ex-officio Director; preseribed 
modes of election and filling vacancies, and the 
names of the parties constituting the first board. 
. See. 8th. gave the board power to establish 
by-laws, and ‘‘such rates of toll for the convey- 
ance of persons and property upon the road ‘as 
they should from time to time, by their by-laws, 
direct and determine. All other matters and 
things respecting the use of the road, were to be 
in conformity with such rules as they should de- 
termine. The consent of the common council of 
any city was made necessary, before they could 
locate their track within its limits. 

Sec. 9th. prescribed penalties for wilfully injur- 


ing or obstructing the road or other property of 


the company. b 
gec.15.granted the company fer the construction 
of the road and its branches, the right of way, 
and all the lands which mighé be selected along 
the lines of the road and its branches, under the 
grant made by the General Government to the 
State of Illinois, and also “the right of way which 
the State of Illinois heretofore obtained along and 
on the line of said railroad and branches, as here- 
tofore located and surveyed for the uses of the 
same, as well as the lot of ground obtained by the 
State within the city of Cairo for a depot, and 
all the grading, embankments, excavations, sur- 
veys, work, materials,personal property, profiles, 
plats, and papers constructed, procured, furnished 
and done by or in behalf of the State of Illinois, 
for or on aceount of said road and its branches, 
also the right of way over and through lands 
owned by the State for the only and sole purpose 
of sruueying, locating, constructing, completing, 
altering, maintaining, and operating said road and 
branches, and in the following manner: Immedi- 
ately upon the organization of the company, and 
the presentation to the Governor of a certificate 
signed by the corporators certifying to their or- 
ganization, their subscription to the capital stock 
of $1,000.000, the dona fide payment of 20 per 
cent. and the deposit with the Secretary of State 
of $300,000 of registered canal bonds, or $200,- 
000 six per eent Uunited States bends or specie, 
as security for the completion of the first 50 miles 
of road, the Governor should, on behalf of the 


Lby, 


+ ee 
struction, completing and furnishing the road; 2d 
The faithful application, of all moneys arising 
from the sales of the lands for these purposes ; 3d 
the indemnification of the State Agent against all 
¢laims of the General Government arising from the 
non-fulfilment ofthe conditions required; 4th. this 
lign to take precedence of all other demands, ex- 
cept so far as the absolute right to the sale of the 
lands was concerned, providing that if the first 50 
miles of the road should not. be completed, within 
two years, the deposit with the State authorities 
should be forfeited. . 

Second, That on its organization, the company 
should enter upon and take possession of the 
track for the purposes contemplated by the act. 

Third, That they should proceed to survey, lo- 
cate, and construct the same—the main trunk 
from the city of Cairo to the southern termination 
of the Illinois and Michigan Uanal, with a branch 
running to the city of Galena, thence to a point 
on the Mississippi river, opposite to Dubuque, in 
Iowa; with a branch also diverging forom the 
main track at a point not north of 3944° N. L.and 
running thence to the city of Chicago; that the 
main track with its necessary appurtenances 
should be completed in four, and the branches 
within six years of date. 

Fourth,, That “a portion of said lands, so con- 
veyed to said trustees, not exceeding one-fourth 
part thereof in value, to be designated by said 
company, shall be held by said trustees free from 
all incumbrances, for purposes of sale, from time 
to time, on the requisition of said company, for 
the purpose of raising funds for the payment of 
interest on loans, in case of deticiency from other 
source, and for such expenditures as the exigen- 
cies of the business require.” No portion of: this 
was to be sold until the road and branches should 
be located, and the work actually commenced ; 
no portion was to be offered for sale until the 
trustees were satisfied ‘that a sum of money had 
been actually expended upen the construction of 
a section of at least 50 miles of said Railroad ad- 
jacent to said lands, equal in amount to the sum 
of money to be raised from the sale of such por- 
tion of said lands, or until a section of at least 50 
miles of said road adjacent to said lands shalt 
have been completed—when the lands on said 
section will be sold—and so on till the said road 
and branches shall have been completed.” 

Fifth. 1p order to raise funds for the construc- 
tion of the road, the company might issue its 
bonds, countersigned by the trustees in sums of 
not less than $500, nor more than $1,000 each, at 
rates of interest not over 7 per cent. per annum, 
payable in 1875, at such place as the company 








State deliver the company a deed in fee simple of} shall designate. The payment of said bonds shall 


all the lands granted by the General Government, 
provided that the company should simultaneously 
execute a deed of trust in fee simple to Morris 
Ketchum, John Moore, and Samuel D. Lockwood, 
as Trustees, including and conveying to them and 
their successors everything conveyed by the above 
deed, and in addition thereto the railroad to be 
built with all the materials, buildings, and real 
estate belonging to them for the following uses, 
viz: 

First. To secure to the State of Illinois the 


be secured by the deed of trust aforesaid, of said 
lands, and materials as herinafter provided for,” 
subjec to the prior lien of the State—it being; 
however, in nowise pledged for the redemption of 
the bonds. 

Sec. 16. “ When the said company shall have 
completed and put in order 50 miles of the said 
road, the said trustees, on the requisition of said 
company, may proceed to sell the lands lying 
along and adjacent to such section so completed | 
(and not reserved free from any incumbrance as 


first. and prior lien on everything conveyed by| aforesaid) in such manner as the company may 


said deed of trust, af every mame, character, and 
description, for security as fohlows: Ist, The con- 


direct. Said lands shall be sold for cash in hand, 
or the bonds of said company at par. All bonds 
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reserved on such sales shall be cancelled by said 
trustees, and delivered to said company. The 
trustees shall invest all moneys received on such 
sales in the bonds of the company, which shall be, 
in like manner cancelled and returned. On can- 
celling said bonds, and before returning them to 
the company, said trustees shall make a brief 
memoérandum on each bond, specifiying for or on 
what particular tract or tracts of land the same 
was received. On making such sales and receiv-| 
ing the price of such lands in money as aforesaid, 
said trustees shall convey such tracts, by an ab- 
solute title, in fee simple, to the proprietors, which 
conveyance shall operate as a release or an ac- 
quittance of the particular tract or tracts so sold 
from all liability or incumbrance on account of 
said deed of trust and the issue of said bonds, as 
to rest in the purchasers a complete and inde- 
feasable title.” Records are to be kept of these 
proceedings, and copies filed with the Auditor of 
State. 

Sec. 17. “ The trustees shall not at anytime 
during the construction of the said road and its 
branches, sell or dispose of lands to an amount 
exceeding the sum which sbali have been actual- 
ly expended upon the said work ; but may, at the 
request of the company, sell as the work progres- 
ses, so as to meet expenditures actually made on 
the sections of road completed, as far as the re- 
ceipts from said sales may go towards their li- 
quidation. And all lands remaining unsold at the 
expiration of ten years after the completion of 
said road ard branches shall be offered at public 
sale, annually, until the whole is disposed of, and 
the avails applied to the payment of the outstand- 
ing bonds of the company as aforesaid ; or, if no 
such bonds be outstanding, such avails shall be 
paid to said company.” 

Sec. 18. In consideration of these grants con- 
ferred from the company, they were required 
semi-annually to pay into the treasury of the 
State five per cent. on the gross earnings during 
the last six months —these payments to commence 
at the dates of completion of the road and its 
branches. The Governor to have the right of ex- 
amining the books and agents of the company for 
that purpose. i 

Sec. 19. authorized selections of land to made 
by the company, subject to the Governor’s ap- 
proval. The cost of such surveys, &c., to be 
borne by the company. Road and branches to be 
free for the use of the U. 8., as specified by Act of 
Congress. 

Sec. 20. enjoined that vacancies in the Trus- 
tees should be filled by the Governor and the 
company alternately. 

Sec. 21. gave corporate authorities of towns 
or cities the right of connecting with the road by 
branch lines, under certain restructions. 

Sec. 22. exempted the lands from all State 
taxation until sold, and the other stock for the 
space of six years, after which a tax might be im- 
posed. “In case the five per cent. provided to be 
paid into the State treasury, and the State taxes 
to be paid by the corporation, do not amount to 
seven per cent. of the gross or total proceeds, 
ceipts, or incomes, then the said company shall 
pay into the State Treasury the difference, so as 
to make the whole amount paid equal at least to 
seven per cent. of the gross a ca of said. cor- 
poration.” 








re-|704 miles. 
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Sec. 28; rodinral an acceptance of this char- 
ter by the company in 60 days—to be immediate- 
ly followed by the execution of a deed in fee 
simple. All grants were to be void, unless the 
road and branches were surveyed, and the work 
of construction begun by the 1st Jan’y, 1852. 

Sec. 25. gave every resident whe, on the 20th 
September, 1850, was the owner of any improve-| 35 
ments previously made; or any lot of land con- 
‘veyed to the company; the right to purchase 
from the company, at not over $2,650 per acre, a 
quantity of the lot so-owned, not exceeding one 
quarter section. Claims of this nature were to be 
filed within 8 months for the date of selecting such 
lands, 

Sec. 26. In case this company neglected to 
comply with the provisions of this act, the same 
might be accepted by any other company, which 
should be approved of by the Governor. 

Sec. 27. “ This act shall be deemed a public 
act, and shall be favorably construed for all pur- 
poses therein expressed, and declared in all Courts 
and places whatsoever, and shall be in force from 
and after its passage.” 

The following amendment to the charter was 
passed by the Legislawre, and approved, 28th 
Feb’y, 1854. 

Sec. Ist. ‘So much of the 16th section of the 
original Act as required that the company’s lands 
should be sold for cash in hand or bonds of the 
company at par, is repealed; and the same may 
be disposed of upon such credit as may be deem- 
ed expedient, &c. No title, however, shall be 
granted till the whole purchase money shall have 
been paid, either in cash or the company’s bonds 
at par.” 

Sec. 2nd. When it shall be necessary to deviate 
from the line of road originally designed, “the line 
in process of construction shall be deemed and 
taken to be the line authorized by its charter.” 

Sec. 8d, extended the time specified for the 
completion of the work six months. 

Sec. 4th, limited the capital stock of the com- 
pany to $17,000,000, authorizing the Directors to 
issue certificates therefor, if they should deem it 
expedient. 

Sec. 5th, made the certificate of the U. 8. Gen- 
eral Land Office Commissioner, in case of action 
at law, sufficient and prima facie evidence of title 
in all courts of the State. 

In accordance with these provisions, the com- 
pany, on the 19th March, 1851, organized, accept- 
ed the charter as above, and notified the Governor 
to that effect. The sum of $200,000 in specie 
was deposited and duly acknowledged. On the 
24th of that same month, a deed of the lands, 
right of way, &c., &c. was executed by the Gov- 


ernor to the company; and the same transferred], , 


by them to the trustees, namely Morris Ketchum, 
John Moore, and Sam’! D. Lockwood, granting the 
lot of ground in the city of Cairo as a depot, the 
right of way, also the railroad to be built, with 
the buildings thereon, to be held by them for the 
purposes named in the act. 

The length of the road, as at present located, is 
The number of acres to which the 
company were entitled consequently amounted to 
2,708,360 ; but owing to some misunderstanding 
with the Land Agent of the General Government, 
the number actually received was 2,593,859. Of 
these 250,000 were reserved for an Interest Fund, 








2 — “Were mortgage for $17,000,000, ~ the 
sum estimated as sufficient to construct and equip 
the road. These last were classified as follows: 
800,000 acres of the lowest Agricultural 
value within 15 miles of the road 
worth, in 1875, $5 per acre......... $1,500,000 
1,300 000 of ordinary Agricultural qual- 
it worth $8...,...... . 10,400,000 
of superior Agricultural quality 
ined $15.. Reet. 5,250,000 
50,000 of yr class lands, consisting of 
Coal fields; Quaries, ago Town- 
lots, &c., worth $20. «e+e. 1,000,000 


Total estimated value in 1875. . . $18,150,000 
—of these lands 1,194,679 acres are located with- 
in six miles of the road, and the remainder, 1,- 
897,516 from six to ifteen miles distance. 

The plan adopted by the company to sccure 
the construction of the road, was to raise the ne- 
cessary funds from mortgage bonds issued and 
secured by the 2,000,000 acres of lands, with 
the road and appurtenances, paying interest 
on the bonds from the reserved lands and 
the assessments on their capilal stock. The fol- 
lowing are the principal features of the Trust 
Deed. 

It is provided, as the security of the bonds to 
be issued by the company to the amount of $17,- 
000,000, for the conveyance to Morris Ketchum, 
of New York, John Moore and Samuel D. Lock- 
wood of Illinois, of “all and singular, the sev- 
eral pieces and parcels of land, being the Road- 
way, Stations and Depots of the Railroad, from 
the Southern terminus of the Illinois and Michi- 
gan Canal to the City of Cairo, and the Station 
and Depot buildings, engine hcuses, and other 
improvements and constructions thereon now 
made or hereafter to be made.” “ And also all 
and singular the several pieces or parcels of land, 
being the Roadway, Stations and Depots of the 
Branch Railroad, commencing at the point of in- 
tersection with the line of the Main Railroad, and 
running thence to the City of Chisago: and the 
station and depot buildings, engine houses, and 
other improvements . . . now made or hereafter 
to be made.”’ “ And also the several pieces and 
parcels of land, being the Roadway, Stations, and 
Depots of the Branch Railroad, commencing at 
the Northern terminus of the Main road, aud the 
Southern terminus of the Illinois and Michigan 
Canal, and running by way of Galena to a point 
on the Mississippi river opposite the town of Du- 
buque, in the State of Iowa, and the Station and 
Depot buildings, engine houses, and other im- 
provements and constructions now made or here- 
after to be made: together with the emoluments, 
rights, franchises tenements, hereditaments, and 
appurtenances to the above described premises. 
. “ And also two millions of acres of land.— 
Together with the emoluments, income, and ad- 
vantages thereunto belonging. And also the es- 
tate, right, title, and interest with same, to have 
and to hold to the said Trustees, for the uses and 
purposes set forth, subject, however, to the re- 
quirements of the Act of Congress, and the Act 
passed by the Legislature, to the direction, con- 
trol, and management of the Directors, so 


long as the construction bonds shall remain un- 
forfeited.” 

The trust deed also provided that the company 
should remain in possession of the road till breach 
of condition of the trust; also that the 2,000,000 
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of acres should be appraised and classed in four 
divisions as above, and that the land should not 
be sold below the rate of such appraisal, until the 
aggregate valuation of any class should be realiz- 
ed; when, with the consent of the trustees, the 
remaining parcels of the class may be sold upod 
such terms as the company may see fit. 

The holders of the construction bonds may con- 
vert the same into the land of the company, at 
the rates estabiished for the sale. The trust deed 
also provided that when the amount of such 
bonds for conversion exceeded the value of land 
desired to be taken, the company might pay the 
excess in cash, provided that in any one case, the 
amount should not exceed $250. In all cases of 
conversion, the bonds to be cancelled. 

The deed provided for the payment of inter- 
est during construction only, from the proceeds of 
the bonds sold, which sums were to be charged to 


construction. The receipts of the road were to 
be applied as follows : 


1st. To the payment of current expenses. 

2d. To the payment of the State tax. 

8d. To the payment of interest and bonds. 

4th. To the payment of dividends, 

The following further provisons were made in 
the deed for the payment of the interest-war- 
rants, viz: such surplus earnings as might arise 
from the operation of the road during 
construction; the proceeds of 250,000 acres of land 
reserved for an interest 1und; and payments upon 
the capital stock to the amount of $2,000,000, 
subscribed at the time, which sum has becn 
increased, on which assessments to the amount of 
nearly $2,000,00 have been paid. 

‘Lhe deed of trust further provided that if de- 
fault should be made iu the payment of said con- 
struction bonds or obligations, so that asum equal 
to one year’s interest on the whole amount of the 
said bonds or obligations actually issued and se- 
cured by the deeds, or if default should be made 
in the payment of the principal of said construc- 
tion bonds or obligations, that then, and from 
thenceforth it should and might be lawful for the 
trustees to enter into and upon, and take posses- 
sion of all and singular the said Railroad and 
branches, and all the property included wn the mort- 
gage, and also all the engines, tenders, cars. carri- 
ages, tools, machinery, and materials, in any way 
belonging and appertaining to said road and branch- 
es then owned by the company in the same man- 
ner as if the same had been actually iaocluded in 
and held by the deed of morigage; and that the 
trustees should and might by themselves, their of- 
ficers and agents, take, receive, and collect the 
income of said railroad and branches, first apply- 
ing the same to the payment and discharge of all 
the current expenses of said Railroad and branch- 
es, and their needful repairs, and next to the pay- 
ment of the annual tax to the State of Llinois, as 
provided in the act of incorporation, and then to 
the payment of the interest and principal of said 
construction bonds or obligations, in such manner 
as they might deem proper. 


AND FurTHER, That the trustees having enter- 
ed into full possession of said railroad and its 
branches, and al! the equipments thereto belong- 
ing, might proceed to sell and dispose of the same 
and the lands set forth and described remaining 
unsold at the time of such entry. 

On the 22d September, 1854, the company exe- 


cuted a second mortgage on the remaining lands | 
amounting to 346,000 acres, situated on the Chi- 
cago Branch. The provisions of this obligation 
are as follows: 

‘First That they, the . . . Company agree to 
pay the principal and interest of said bonds, as 
the same shall fall due; and that in case ‘default 
shall be made in payment of interest, so tuat the 
same shall be in arrear for six months, or any of 
the said bonds, after actual demand thereof, then 
that the principal shall be due, payable, and de- 
mandable, notwithstanding the credit and time 
of future payments of the said bonds. 

“Second, That the said company will without 
delay cause lists and descriptions of the said now 
contemplated lands to be prepared with said pri- 
ces thereto set, for the purpose of sale, and the 
said lands shall be offered for sale at not less 
than the prices so set, and offices opened for the 
said sale at suitable places, and upon such terms 
of payment as may be directed by the said com- 
pany ; with power to the said. company to alter 
the terms and prices as they may deem expedient, 
with the concurrence of the said trustees; and 
that they will proceed to the sale of the said 
lands without delay, and will accept and receive 
in payment of any lands so to be sold, bonds or 
a boud issued as herein recited, at the amount of 
principal thereof and interest, in whole or in part 
of the price, and will cause the bonds se to be 
received in payment to be cancelled, and that un- 
til all the said bonds so to be issued shall be paid 
cancelled, or del:vered up to said company, they 
will not sell or convey any of the now contem- 
plated lands, without payment therefor to the 
Trustees aforesaid in Bonds or in cash, or in obli- 
gations payable in bonds and cashor either ; such 
cash by them to be applied to the satisfaction of 
of the said bonds—principal and interest, 

“ Third, In case the bond aforesaid shall be- 
come due and demandable, the said company will 
forthwith cause the said lands to be sold at pub- 
lic auction, and the said Trustees are authorized 
to execute deeds in the name.of the company for 
the said lands on such sales; but on such sales 
bonds shall not be received so as to give a prefer- 
ence in payment on satisfaction; but the pro- 


ceeds of such sales shall be applied to the pay-/ 


ment—/first, of the interest . . in arrear on the 
bonds or any of them, and second, to the payment 
of the principal rateably ; and the proceeds shall 
be applied to such payment, as often as ten per 
cent, of the face thereof can be made—such pay- 
ments to be made of interest, on delivery of the 
Interest Warrants ; and of principal, on the pre- 
sentation of the bond, and endorsement of the 
payment thereon, which bonds, when the final 
payment shall be demanded and made, shall be 
delivered up to be cancelled. 

“Fourth, The company declare that the said 
845,000 acres shall be held gby the said trustees 
for the purpose of the sale and application of the 
proceeds of such sales, in form and manner herein 
expressed. 

In accordance with the above acts of the United 
States, and of the State of Illinois, and of the or- 
ganization of the cempany pursuant thereto, the 
main trunk of the read extending from Cairo to 
the Illinois river, with the Galena branch, has 
been constructed, The Chicago branch bas also 





been nearly gompleted, and can be put in opera: | 





Ne a? 


‘tion with a small additional outlay, and without 
‘much delay. i ve 

The coémpany thavé negotiated their 17,000,000 
loan as follows :—$4,000,000, b earing 7 per cent. 


interest, in April, 1862 ; $5;000/000 or 6 per cent., 


in London, in May, 1852. This loan carries a 
stock privilege equal to one sixth of the whole 
stock (or 28,330 shares,) of $17,000,000. A’ far- 
ther issue of $3,000,000 at 7 per cent., with the 
privilege to each purchaser of $1,000 in bonds, of 
becoming a subscriber to three shares of the cap- 
ital stock, was made in June, 1858; all of which 
bonds were taken at-par. These with the bonds 
to be taken as pay by Contractors and other par- 
ties, make up the whole amount ($17,000,000) 
issued on the 2,000,000 acres of land and the road. 

The capital stock now consists of $17,000,000 
in shares of $100 each. Of these, according to 
the last report, 113,078 have been issued in the 
United States, 23,905 in London, and 21,408’are 
still held by the company. The payments ov 
these have been as follows : 





On 10,000 shares $20 have: been ye $200,000 
72, 166 15 . 1,082 416 

41 368 i 10 “* “s 418, 680 
3667 “ 5§ “ & 18,285 
Total... Mui vision .. $1,719,440 


The total receipts from all sources have been 
$18,126,277 83, and the expenditures, $17,698,- 
099 24. The cost of equipment was $1,727,178 
59. The gross earnings for last year were $470,- 
390, wi en only a portion of the road was in oper- 
ation, or at the rate, we are informed, of $2153 per 
mile. 

To complete the main line and equipment, about 
$730,000 are stated to be needed. The floating 
debt is $1,804,426 50. To meet the above and 
other necessary expenditures, the Company have 
on hand the following Ways and Means, 


Cash and Bills Receivable .......... $428,178 69 
Construction bonds unsold $758,000 


ah gs, 10 searpixoage- sareie ne 530,600 00 
Due from Subscribers, for bonds.. 38,650 00 
Currency in transit... 25,000 00 
Surplus Depot Lands in Chicago. . 120,000 00 
Acceptanees, matured in Loudon.... 32,000 00 
Installments due on Stock.......... 205,690.00 

1,880,118 59 


vie 000,00 of Free Land Bonds secur- 
by 345,000 acres of land on 
Chieseo Branch worth, at say 70. 2,100,000 00 


$3,480,118 59 

From which deducting the total indebtedness, 
$1,804,426 50, leaves.a surplus $1,675,692:09 or 
$945,692 09 after expending the amount estimated 
as sufficient to complete the construction of the 
work. 

Our object in preparing the above has been to 
furnish to our readers a plaio and reliable state- 
ment of the acts under which the company was 
organized, and of its organization... From this 
statement it appears to us— 

1st. That the company has been legally organ- 
ized. 

2nd. That they have dialed a valid title to 
their lands. 

8th. That they have proceeded legally in the 
administration of their affairs, in the disposition 
and management of their property, and in the 
creation and disposition of the pment 
gage bonds of the company. 
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“-dth, That these lands, with the road ‘and all 


| the property of the company incident. thereto, 


have been properly and legally conveyed in trast 
for the benefit of the bondholders, who upon 
breach of the condition of the trust, may become 
vested with all the rights.and powers now enjoyed 
and exercised by the company. 

6.The company were authorized to raise money 
for construction, either by sale of bonds, or stock, 
or both, or by sale of lands, pursuant to the pro- 
visions of the Trust Deed. © 

6. Subscribers to the stock, we connie are li- 
able to assessments to the par value of the same, 

to. provide for any claims ‘that may arise against 
the company. It was optional with the company 
to issue stock equal to the cost of the road; and 
the fact that a large issue has been made upon 
which assessments have been called in, is addi- 
tional security to the bondholders. 

Although the company cannot dispose of the 2,- 
000,000 acres, without receiving therefor the pric- 
es named in the schedules, they may make con- 
tracts for sale—the title to be passed only on pay- 
ment. 

Neither does there appear to be any doubt that 
all moneys received by the company have been 
properly applied to construction. 

It will be seen that all the lands of the company 
over and above 2,000,000 acres may be disposed of 
at ‘the pleasure of the company for the objects 
specified. The 2,000,000 acres, unless they can 
be sold at the rates specified by the company 
which mast be so productive as to yield $17,000,- 
000, must be held by the company for a period of 
10 years, at which time they are directed by law 
to be offered annually at public sale. 

It was not our object in the outset, to discuss 
the probable success of the road. It has been 
constructed in an unparalleled short period of 
time. Its earnings are sv soon to become a matter 
of record, that an opinion given at the present 
time would be almost superfluous. We would 
state, however, that considering the haste with 
which the road has been constructed, and its im- 
mense extent, and the sparseness of the population 
upon a considerable portion of its line, the com- 
pany and the public may very probably bs disap- 
pointed with the result of the first year’s opera- 
tion of the road, which reither upon this, nor 
upon any similar work, should be taken as any 
sufficient criterion of what its future earnings are 
to be. 

The present cost of the road cannot be con- 
sidered as extravagant. It has been constructed 
in view of an immense business, with correspond- 
ing accommodations upon all the termini and upon 
the line of the road. 

The following statement shows the number of 
miles opened, Ist Jan’y, 1854. 

Chicago Branch, 82 miles, from lst Jan’y to 
22th May, 1854. 

Do. 108 miles, from 22th May to 24th July, 1854. 

Do. 128 miles, 24th July, 1854, to Ist Jan’y, 1855. 

Main Line, 60 miles, from Ist Jan’y to 26th 
June, 1854. 

Do. 99 miles, from 26th June to 19th Septem- 
ber, 1854. 

Do. 120 miles, from 18th September to 4th De- 
cember, 1854. 

‘Do, 136 miles, from 4th December, 1854, to Ist 
Jan’y, 1855. 
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Freeport-West, 50 miles, from Ist November, 
1854, to 1st Jan’y, 1855. 

Sandoval-Seuth, 118 miles, from 22nd Novem: 
ber, 1854, to 1st Jan’y, 1855, 
—being an average of about 221 miles for the 
entire year. The receipts, from all sources, for 
the year amounted to— 





From Passengers.... .... sss <++« 279,189 72 
6 PCM 000 coins 00d ogee 9 qne¢-| 106,057, 80 
Total..... FOUe Coen Cpe epee cc QUNeee OF 


equal to $2,153 pie mile of rok in operation. 
The above receipts, as will be seen, were from 
disconnecied ‘divisions of the road, while the 
work of construction upon each was in progress, 
and before the company in a position to work the 
road, or even to accommodate the local business. 
The Chicago Branch has not yet been connected 
with the main trunk; nor was the latter opened 
through its entire length, from Cairo to La Salle, 
till after the close of the year. 
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History ef the Philadelphia, Wilmington 
and Baltimore RK. R. Co. 


This road, 98 miles in length, was chartered by 
three State Legislatures, and to five different com. 
panies. First, the “Philadelphia and Delaware 
counties” road, extending from a point at or near 
Philadelphia to the Delaware State Line, in con- 
nection with second, the ‘“‘Southwark” road in the 
county of Philadelphia; third, the “Wilmington 
and Susquehanna,” traversing the State of Dela- 
ware ; fourth, the “Delaware and Maryland,” con- 
tinuing the route to the Susquehanna river; and 
Jifth, the “Baltimore and Port Depesit” road, com- 
pleting the distance to Baltimore. 

The first of these charters was granted by the 
Legislature of Pennsylvania, and approved April 
2nd, 1881. By this act, the company was made 
perpetual, the number of shares was fixed at 
4,000, subsequently increased to 8,000, of fifty 
dollars each. The rates of toll were not to exceed 
eight cents per ton for freight, and four eents per 
passenger, per mile. Dividends were to be de- 
clared out of net earnings only, and never to ex- 
ceed 12 per cent. per annum! The work was re- 
quired to be completed within ten years. The 
road was put under contract shortly afterwards, 
and opened for business in 1837. The Southwark 
Railroad Company was organized to construct a 
railroad through the county of Philadelphia, to 
Broad and Cedar streets, so as to connect with 
the City Railroad from Broad st. to the. Schuyl- 
kill river. Their authorized capital was $250,000 
in fifty dollar shares, and a tax of 8 per cent. on 
all dividends exceeding 6 per cent. per annum 
was imposed. This read was subsequently leased 
by the other company, and the two assumed the 
name of the Philadelphia, Wilmington and Bal- 
timore R. R. Co. 

The Baltimore and Port Deposit Railroad was 
chartered by the Legislature of Maryland in De- 
cember, 1831, with power to coustruct a road from 
the city of Baltimore to the Susquehanna river at 
Port Deposit, a distance of 86 miles. The capital 
stock was fixed at $1,000,000 in shares of $100 


‘}each, with power to inerease the same, if neces- 


sary. The right to construct branch lines was 
granted, also t eonnect with other railroads. Ten 





Grace. 





a 
years: were allowed {o complete the work. Rates 


of tare were not to exceed four cents per mile for 
passengers, and two cents per mile for freight 
when not carried in the company’s cars. No limi- 
tation as to dividends. Charter perpetual. The 
route was subsequently changed,-its North-eastern 
terminus being placed at Havre de Grace, instead 


of Port Deposit. This road was opened through- 
out in 1837. 
The charter for the Wilmington and Susquehan- 


na line was granted by the Legislature of Dela- 
ware, in Jan’y, 1832. Number of shares 8,000 at 
$50 each. Time to complete, 10 years. Charter 
perpetual. Rates of toll, dividends, and State- 
tax, similar to those of the first company. By a 
subsequent amendment, they were permitted to 
unite with other companies, to negotiate loans, to 
increase their capital stock to $700,000; and the 
annual State tax was altered to one-fourth per 
cent. on the originally subscribed capital of 
$400,000. 

The last link in the chain, the Delaware and 
Maryland road, was chartered by the Legislature 
of Maryland in March, 1835, authorizing the con- 
struction of a road from the borders of the State 
of Delaware to the Susquehanna river, with a 
capital of $3,000,000, afterwards changed to $400,- 
000, in $50 shares. Two thousand shares were 
reserved for subscription by the General Govern- 
ment. The managers had the usual authority 
conferred on them to increase the capital stock, 
to borrow money, and to connect with other 
roads. The work was to be commenced in 2 and 
finished in 6 years. In case the annual dividends ex- 
ceeded six (amended to /welve) per cent., the 
Legislature to have the right to regulate the 
fares, 80 as not to reduce the dividends below the 
above figure. The rates of toll were similar to 
those of the Philadelphia, Wilmington and Bal- 
timore Railroad. Dividends to be paid out of net 
earnings only. In June, 1835, contracts were 
made to grade and bridge this road to Havre de 
Operations were commenced in July fol- 
lowing, and the road opened in 1837. 

In April, 1886, in accordance with Legislative 
provisions to that effect, articles of union were 
agreed to between the Wilmington and Susque- 
hanna and the Delaware and Maryland companies ; 
the united interests taking the name of the Wil- 
mington and Susquehanna Railroad Company. In 
February, 1838, the three companies were finally 
consolidated under the name which they now 
bear; the old Philadelphia, Wilmington and Bal- 
timore stockholders being entitled to 10,000 
shares; the Wilmington and Susquehanna, to 16,- 
000; and the Baltimore and Port Deposit, to 19,- 
000 of $50 each. The capital to consist of this 
number of shares, with the right to add to the 
same, according to the provisions of the respec- 
tive charters. The board of directors to consist 
of fifteen persons. The stated meetings of the 
stockholders to be held in Wilmington, on every 
second Monday of Jan’y thereafter.. 

During the year 1888 the company constructed 
the Newkirk viaduct over the Schuylkill, and 
opened a connection through Philadelphia, with 
the Southwark and City railroads. The receipts 
of the road for the year amounted to $371,914 94 
of which $296,796 74 were from passengers, $41,- 
204 46 from merchandize ; and $27,500 from mail 
transportation. A cash dividend of 4 per cent. 
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was declared for the first 6 months, and one of 
34¢ per cent. for the remainder of the year. The 
number of passengers who travelled by the line 
in 12 months was 146,410. 

In the following year (1839) the company sus- 
tained a loss by a freshet in the Schuylkill which 
carried away part of the viaduct, and delayed 
the travel for a short time. The total receipts of 
the road for the year were $490,635 55, being an 
increase of $118,720 61 over those of 1888. The 
working expenses, including tax to the State of 
Delaware, amounted to $296,131 58, 

Two dividends in cash of 74 per cent. were 
declared. 

At this date, Jan’y 1840, the liabilities of the 
company of all kinds were $4,379,225 17. 


EXPENDITURES, 
Road account, includiug grading, 


bridging, culverts, masonry, 
wharves, water-stations, engine- 
house, &c., &C..... 022. vo00 sees $2,532,494 60 


Engineer department and Salaries... 72,827 63 
Land damages, fencing and real es- 

te 351,973 92 
538,584 83 


193,304 23 


Iron and lumber for superstructure. 
Rolling Stock . 
Depots at Philadelphia, 1 Baltimore, 


Wilmington, &c.. 218,892 10 


Interest account. . ope > ease) is MAREE: Om 
Steamboat “Susquehanna” reedtnen 56,595 81 
Viaduct over Schuylkill........... 118,412 83 
Capital stock owned by the Com- 

pany . 4 vlad Jowatdcne cay |) EBORGHG. OO 
Expense account, "pills roceivable 

and cash on hand........ ..+. + 39,974 20 


$4,879,225 17 
The earnings of the road for 1840 were $427,- 
978 28 of which $356,005 96 were from passen- 





gers. The New Castle and Frenchtown road; 


which had been finished in 1832, was this year 
leased by the Philadelphia, Wilmington and Bal- 
timore Company, at an annual rent of seven per 
cent. on their capital stock, with the right of pur- 
chase, after 15 years, at cost. 

For several years the company, although pay- 
ing handsome dividends, were much embarrassed 
for want of funds to complete the work, being 
obliged to raise means on individual credit, and 
obtain temporary loans from various institutions. 
One of these was the United States Bank, to 
which, in November 1840, the company owed 
$232,000 secured by hypothecation of stock, and 
payable by April 1841. In order to meet this and 
pay the sums advanced the company at various 
times by private individuals, the directors in 1841 
arranged to issue sterling bonds at 6 per cent. pay- 
able in London in 1850, which was done to the 
extent of £182,500. These were partly given to 
the Bank and the various parties to whom they 
were indebted, and partly attempted to be nego- 
tiated in Europe. 

The liabilities at te end of the year stood— 
Capital stock not owned by the com- 


pany see soos - $3,131,050 00 
Convertible Loan payable "1842... 700,000 00 
Loan Bonds payable 1844.. 798,760 00 

Do. do. payable in London 1842 


St, LE Re ere 502,222 22 
Sterling do. payable in London 1860 226,111 11 
Bonds and Notes payable......... 269,679 33 
Sundries, as State tax and dividends 

unclaimed, WR cdne can ecuss wake 25,098 12 





——_——— 


$4,652,920 78 
This statement does not include capital stock 
owned by the company, nor.a portion of the ster- 








ling bonds which had been issued but.not nego- 
tiated ; these items, if added, making the entire 
iabilities of the corporation $5,900,990 97. 

The earnings for 1841 were $461,981 98, of 
which the receipts from passengers amounted to 
$378,877 72. Besides the above, the New Castle 
and Frenchtown road earned $141,886 71, mak- 
ing a total of $603,866 69. The transportation 
expenses were $307,938 99, the large increase 
being accounted for by appropriations made for 
permanent improvements, In consequence of the 
near approach to maturity of several loans, the 
somi-annual dividend earned during the last six 
months was applied to the part-payment of these. 

In March, 1842, a special meeting of the stock- 
holders was held to consider the best method of 
meeting the obligations then falling due. Of 
these $253,353 33 matured on the first of April; 
$700,000, on the first of June; $248,888 89 on 
the first of April, 1843 ; $80,793 83, dne the State 
of Delaware; and $878,760, on the first of Feb’y, 
1844. As it was out of the power of the com- 
pany to meet these, it was determined to execute 
a new mortgage to secure the payment of ali 
these loans amounting to $2,161,776 05, besides 
a second mortgage to meet the sum of $811- 
111 11 due in 1850. By the first mortgage, the 
whole of the net income was set apart to pay 
the interest on the four loans thus secured, and 
the interest on the principal secured by the second 
mortgage. These were exchanged at par for the 
old bonds, and made payable at the following 
dates, viz. $700,000, June Ist, 1855; $502,222 22 
(£113,000), October Ist, 1855; $802,420, Feb’y 
Ist, 1858 ; and $811,111 11 (£182,500), Nov. 1st, 
1860. The second and last of these were made 
payable at London. 

It was also resolved to establish a sinking fund, 
to commence at a period not later than Jan’y 1st, 
1844, by which $230,000 for the first year, $255,- 
000 for the second, and $280,000 annually after- 
wards were appropriated to pay the interest on 
their bonds and other debts, the balance going to 
the redemption of the principal of the sterling 
bonds. 

The whole amount of receipts from both com- 
panies, for 1842, was $469,858 04, being a decrease 
of $134,010 65 from 1841. The expenses were 
$239,965 07 showing also a diminution of $102,- 


iniguleaadesaarman ‘These repairs were con- 
tinued in 1845, and a sum of $63,879 spent on ex- 
traordinary expenditure ; the whole distance from 
Philadel] phia to Wilmington, except 10 miles, hav- 
ing been relaid with T rail of from 40 to 62 Ibs. 
to the yard’; several grades were removed or ma- 
terially reduced ; and addit’l rolling stock was pur- 
chased, or built.at the company’s shop in Wilming- 
ton. Earnings for the year of both roads $507,- 
782 77. Expenses $278,775 39. No dividend. 
General Acc’t, at close of the year, $6,134,701 82. 
The business of the company increased in 1846, 
the gross earnings having reached $568,553 27, 
of which the expenses for both roads were $287,- 
706 44. The remaining ten miles of track had 
not been re-laid; but the rails were contracted 
for, to be delivered early in the following spring. 
Three daily trains were run each way. General 
Account, at close of the year $6,208,952. No 
dividends. 

In 1847, important alterations were ey in the 
financial condition of the company. For several 
years, the interest on its indebtedness, over $200,- 
000 a year, had seriously embarrassed the Direc- 
tors, and prevented the completion of the work 
as speedily as was desirable. Early in the year, 
an arrangement was completed with its creditors, 
securing the following advantages :— 

1st, The stockholders agreed to subscribe for 
new stock at par, in amount sufficient to pay off 
the floating debts. 

2nd, The holders of the second mortgage bonds 
agreed to convert their bonds into stock at par. 

8rd, The first mortgage bondholders agreed to 
consolidate their loans under the security of a new 
mortgage, payable in 1860. 

These liabilities, including arrears of interest, 
floating debt, and rate of exchange, amounted to 
$3,813,417 44; and, on the Ist’of May, were re- 
duced, by conversion into stock, to $2,161,776 05, 
as one loan, convertible into stock at the option 
of the holders, and. payable July Ist, 1860, with 
interest at 6 per cent. payable semi-annually. 

Under these circumstances, the managers con- 
sidered the best thing to be done was to push for- 
ward the improvements on the line with all the 
expedition possible. Accordingly, over $200,000 
of the net earnings for the year were thus invest- 
ed; the remaining 10 miles from Philadelphia to 


979 70, and a deficiency on the net receipts of] Wilmington being laid with heavy T rail, in addi- 


$81,030 95. The depot in Philadelphia was com- 
pleted at a moderate cost. The General Account, 
at the close of the year, was as follows :— 


Capital Stock..... .... ....... +++. $2,806,350 00 
BOM. atl MNMB. 6 A Sees tess 2,954,397 16 
Bills Payable .... .... ..0. 022 woes 185,331 16 
Sundries, as Profit and Loss, Dam- 

ages, &C., &C..... .e0e vee é-péhes 67,420 57 


$5,963,498 88 

No dividend was declared this year. 

The year 1844 showed an increase of the re- 
venue, it having reached the sum of $531,715 10 
from both roads, while the «xpenses were $274,- 
425 78. The sum of $58,518 70 was spent in 
extraordinary expenditure in the purchase and 


rebuilding of rolling stock, bridges, new track, 
&c., &c. The flat-bar rail with which the -road 


had been originally laid, was partly taken up, and 
replaced by heavy T rail purchased in London, for 
which the company’s notes were given for $162,- 
844 payable in 1848, 1844, and 1845, No dividend 


tion to new machinery, bridges, depots, &c., be- 
sides an extraordinary outlay for re-laying the 
New Castle branch. 

The total receipts for this year were $642, 
54 beirg an increase of $74,512 27 over the pre- 
vious twelve months. The ordinary and extraor- 
dinary expenses were $317,895 38 to which adding 
$207,879 20 expended on construction on the 
main line, and $30,000 on the New Castle line, 
left a balance of $87,290 96. It will be observed 
that after paying interest, about $140,000 this 
year, upwards of $50,000 of the revenue of the 
following year was anticipated. 
The following statement shows the liabilities of 
the company at the end of 1847. 


Capital Stock .... 0... 222. eee eee $4,150,000 00 
Convertible Loan.... ....-+.«+-- 2,161,618 83 
Bonds and Mortgages......-..--» 78,850 00 
Revenue ..... op ae-3 
Bills Payable, Interest, &C.s0. 20+. 14807882 


96,678,185 40 
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The total earnings of the roads for 1848 
amounted to $638,192 22, being a decrease of 
$4,873 82 from the previous year. ‘The ordinary 
expenditure on both roads was $881,375 78, and 
the extraordinary, $176,823 19, leaving as net 
revenue $129,993 25. The same line of policy’ 
was pursued as in 1848, with regard to im- 
proving the character of their works. The condi- 
tion of the track was thus shown in the report of 
the Superintendent. 

From Gray’s Ferry to Wilmington—T rail 55 to 
62 Ibs. per yard. 

From Wilmington to Susquehanna-. Bridge rail 
40 lbs. per yard. 

From Havre de Grace to Baltimore—square 
bars, on continuous wood-bearing, 4) Ibs. per 
yard. 

Iu retiring from the office of President, Mr. 
Dale observed. 

“ Since the financial arrangements of May, 
1847, the Directors have been convinced that the 
earnings of the work have been amply sufficient 
for a dividend to the stockholders, after the pay- 
ment of expenses and interest. A dividend has 
only been prevented by the large expenditure in 
construction ; and during the past year, the Di- 
rectors appealed to the stockholders to subscribe 
for a sufficient amount of stock at par, to cover a 
large portion of the sum so expended, and now 
have the pleasure to announce that on the 30th 
November last, a subscription was closed for 7,- 
000 shares at par, being $850,000, to be paid in 
January, April and October, 1849. This places 
the company entirely free from all, except the 
mortgage debt. 

“A large majority of the present Board of Di- 
rectors accepted their trust in 1842-3, when the 
company was indebted nearly three and a half 
millions; the whole line of road and its appurten- 
ances were in a very imperfect condition, with 
not one engine exceeding eleven tons in weight, 
cars of very ordinary class, and an insufficiency of 
both. 

* After long and anxious struggles for the pro- 
motion and protection of the interests of the pro- 
priators, their trust is now resigned, with the 
whole property of the company vastly improved, 
in good working order, clear of all but the mort- 
gage debt, and with the prospect of regular and 
certain dividends upon the stock; a result which 
appeared almost hopeless of attainment, when 
they first assumed the management.” 


The statement of the general account of the 
company shows their liabilities to be $6,173,851.55; 
the difference between that of those and the previ- 


ous years being accounted for by a deduction|: 


from the stock of that held as collateral in the 
hands of the company, thus reducing the issue 
from $4,150,000 to $3,500,000. 

A full statement of the earnings, expenditure, 
and condition of the company for the first time, 
was made at the close of 1849 for that year. The 
earnings were $481,613 58 and on the New Castle 
Line $146,291 380, making a total of $627,904 88; 


of which the expenses on both lines, including in- 


terest, amounted to $471,949 88 leaving a balance 
of $158,955 00, out of which a dividend of three 
per ct. was paid, leaving a netsurplus of $39,358.00. 
There were expended on “ construction” and now 
machinery, included in the above, $66,090 86. 
The freezing of the Susquehanna during the 


winter of that year, and the prevalance of cholera, 
during the following summer months, affected the 
business of the company. 

Of the 7000 shares of new stock subscribed, 
forty percent. was paid in January, payment of 
the remainder had been postponed. The sub- 
sribers had taken these on the terms that in fu- 
ture the net earnings should not be applied to 
construction, but in dividends, and in accordance 
with this, one of three per cent. had been de- 
clared in October. A large and accommodious 
passenger house had been erected in Baltimore. 
A purchase of some lots had rceently been made 
in Philadelphia, on which the erection of new de- 
pot buildings was recommended by the Directors. 
An arrangement had been adopted for through- 
ticketing passengers from New York to Charles- 
ton. The capital stock of the company had risen 
to $3,850,000, besides that held as collateral; and 
their total liabilities amounted to $6,267,243 69. 
The condition of the road is thus spoken of in the 
Superintendent’s report. 4 

‘Ti may be remarked that the condition of this 
road, as to deterioration, was as bad if not worse, 
a few years ago, than any in the country. The 
depression of its affairs was further increased by 
the necessity of improving its character, and mak- 
ing improvements as well as heavy renewals out 
of revenues, which should originally have been 
made out of capital, during its construction, All 
this, for the most part, has happily passed.” 

The following table, furnished by the same of- 
ficer, supplies some useful information as to the 
characteristics of the road. 


Length of road.. 44 $ o8siKie op 0000 MEMOS, 
do of single lt ee hi Sean ML. os 
Weight of rail per yard............. 40 to 62 Ibs. 


Maximum Grade, and length of same 39 it. and 
216 miles, 
Total length of straight line in road...7034 miles. 
Truss-bridges.... ..... 3,046 feet. 

¥ “i Pile vs cae cos cece S MULIGM 
The receipts of the company for “1850 (i mons. ) 
amounted to $503,161 20, and those of the New 
Castle and Frenchtown road, $137,274 66; total 
$640,485 86; and the ordinary expenses of both 
roads for the same period were $317,095 07, to 
which adding interest $127,619 31 left as surplus 
receipts $195,721 48. Out of this dividends of 
846 per cent. for the year were paid, leaving a 
balance of $59,835 73. During the year, the 
sum of $24,761 28 was spent on “ construction” 
in finishing depot-buildings in Baltimore, new 
rolling stock, &c. A freshet in the Schuylkill, on 
the 2d September, carried away part of the road- 
bed, and caused a temporary delay in runniag 
their trains. The subscriptions made to the stock 
in 1848, were paid up in full. On the subject of 
deterioration and renewals, the President, in his 
report for that year, observed 

“On the Philadelphia, Wilmington and Balti- 
more road, it will be found on an analysis of the 
expenses of the company, during a period of nine 
years, from 1841 to 1849 inclusive, that the ex- 
penditure for renewals was as follows: 


Renewals—$195,319, or per mile run 


RIOD saa do s widths caste Me 9.4 cents, 
Casualties and contingencies $45,923, 
or per mile run by engines........ oS Saga 


Together... .scessees veee oe 1.5 cents,” 
Taking that and the two previous years togeth- 
er, the road, after paying running expenses, inter- 








a 
est, and renewals, earned over 444 per cent. upou 
the par value of thestock. A contract was made 
this year for the delivery of 1,000 tons of edge 
rail iron, 59 Ibs. to the yard, to relay one-third of 
the track west of the Susquehanna. An express 
train was started making the distance between 
Philadelphia and Baltimore in 44¢ hours. The 
opening of the new depot in Baltimore, enabled 
the company to entirely dispense with the use of 
horse power in that city. The general account 
of the company showed no material difference 
from 1849. A statement made by the Superin- 
tendent showed the different conditions of the road 
in 1842 and 1860. 

In 1842, about 200,000 passengers were carried, 
paying $310,667. 

In 1850, (11 months) about 324,000, paying 
$433,000. 

In 1842, there were but 2 freight-houses on the 
line, and but 2 freight-trains run weekly ; in 1850, 
there were 10 suitable freight-houses, and a 
freight-train run daily. 


In 1842, the cost of the road and appendages . 


was $4,600,000. 

In 1850, it stood at, (net) $5,100,000. 

The cost of the road had therefore increased 
only $500,000 or 11 per cent, 

The passengers had increased since 1854, 62 per 
cent.; the receipts 40 per cent.; the way tonnage 
more than 100 per cent.; the receipts from do. more 
than 63 per cent.; and the gross revenue nearly 
41 per cent. ; with a like increase in engines, cars, 
tools, buildings, &c. In two years more, the road 
was expected to be in as good condition as any in 
the country. 

In 1851, the receipts of the road were $580,- 
723 86, and those of the New Castle and French- 
town, $137,286 74; total $718,010 60. Of this 
the expenses for both roads, including interest, 
amounted to $518,192 46, leaving a balance of 
$204,817 96. From this surplus dividends of 34g 
per cent. were paid, amounting to $135,905 which 
left $68,912 96 to be carried to renewal fund.— 
During the year, the fare which had previously 
been put up to four dollars, was reduced to ‘three. 
This reduction of twenty-five per cent. on the 
earnings produced a gain of 21 1-5 per cent. on 
the receipts, which was considered satisfactory 
for the first year. The Directors purchased 3,000 
tons of iron rails of 60 lbs. to the yard, with which 
2844 miles of track were re-laid at a cost of $6,- 
105 per mile; and contracts were made sufficient 
to complete the line. The new station in Phila- 
delphia was in a state of forwardness. The com- 
pletion of this would enable the company to dis- 
pense altugether with horse power in Philadel- 
phia, thus preventing’an outlay of $20,000 per 
annum. Two new steamboats were purchased 
for the New Castle and Frenchtown line; and 
large additions made to the machinery of the 
road. The estimates for the purpose of complet- 
ing the new track, depots, &¢., amounted to $346,- 
477, besides the value of the old rails. The erec- 
tion of abridge over the Susquehanna was urged, as 
soon as permission could be obtained from the State. 
The total liabilities of the company, at the end of 
the year, amounted to $6,421,229 29, and those 
of the New Castle and Frenchtown road, to $1,- 
080,076 81. Of the latter, $861,420 consist of 
stock, $25,000 of debt to the State of Delaware, 
$71,500 of a 53¢ per cent. loan payable July, 
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1858, in London, $66,292 of bills Payable; and 


¢ balance of temporary loans, unclaimed divi- 
ends, &c, 

During the winter of 1851-2, great difficulties 
were experienced at the Susquehanna from the 
ice, and in consequence the passenger revenue 
fell off considerably. In several instances, the 
time occupied between Philadelphia and Balti- 
moye'was 48 hours; and the ice, at the point of 
crossing was so strong as to admit of the pas- 
sage of teams, so that passengers, with their 
baggage, and mails were able to cross over on it. 
In consequence, however, of the canal communi- 
cations between the two cities being stopped, the 
freighting business of the road increased suflici- 
ently to meet the loss. An ice-bridge was com- 
pleted on the 15th January, acd continued in use 
till the 24th of February, during which time there 
were passed over it 1378 cars, loaded with freight, 
express, and mails, without the slightest loss of 
any. kind. 

The new station house in Philadelphia was 
opened in 1852, at a cost of $65,000, Applica- 
tion was made to the Legislature of Maryland for 
a charter to bridge the Susquehanna, and a favor- 
able report obtained from the committee, but, in 
consequence of the adjournment of the Legisla- 
ture immediately afterwards, no action was taken 
on it. The whole of the new track was completed, 
which with a double track from the Philadelphia 
Station to Gray’s Ferry, made 46! miles laid 
daring the year. The usual increase to turnouts, 
rolling stock, &c., was made. A branch road 
from Wilmington to New Castle, thus connecting 
the two roads, was completed, at a cost of $89,000 
including motive power. This new braach, with 
the New Castle and Frenchtown road, was leased 
perpetually, by the company on the same terms 
as the old line. A renewal of the charter privileg- 
es of the latter for 20 years was obtained from 
the Legislature. 

The revenues and expenditures of the two roads 
for this year were, 


Philadelphia, Wilmington and Balti- 
more line...... . > 785 75 
New Castle and Frenchtown. line.. 92 077 71 


OGM ava tins tees Reema $759,863 46 
--of which the running expenses 
were on 
Philadelphia, Wilmington 
and Baltimore line.... $284,284 22 
New Castle and French- 
town line.... ceccseees 118,563 07 
——-——— 402,847 29 








Leaving a net profits........ A . $35 1,016 17 
—from which deducting $142,203 41 interest for 
both roads, left a balance applicable to divi- 
dend and renewal funds of $214,812 76. Out of 
this were paid two dividends of 2 per cent. each, 
besides $74,874 applied to renewal funds of both 
roads. A comparison of the earnings of the two 
lines showed an aggregate increase for the year of 
$41,853, and a decrease on the New Castle line of 
$45,209. The improvements made, during the 
last two years, caused a corresponding addition to 
the General Account which at the 80thNovember, 
amonnted to $6,813,839 22. Of this the cost of 
the road and appurtenances, was put at $6,222. 
878 17. The carnings for the year were $942, 
468 03, including $74,480 19 from the New Cas- 
tle and Frenchtown road; and the expenditure 





for both roads $628,436 06, leaving a balance of 
$314,032 98. From this there were paid 5 per 
cent. as dividends, amounting to $228,591 66 and 
$60,000 applied to renewal fund. 

A charter was obtained for building the Havre 
De Grace bridge, and preparations made for com- 
mencing operations. Several miles of new track 
were laid between Philadelphia and Wilmington, 
1,000 tons of iron haying been purchased for that 
purpose. The charter of the Delaware Railroad 
which was originally designed to extend from 
Dover to the Southern part of that State, was 
amended so as to allow a connection with the 
New Castle Road. At a meeting of the stockhol- 
ders in the Philadelphia, Wilmington and Balti- 
more Road, in June, 23,000 shares of new stock, 
for bridging the Susquehanna, were created, 
which were disposed of principally to stockhold- 
ers at $40 per share , on a par value of $50, two 
years and a half being allowed for paying the as- 
sessments. The first of these was regularly paid. 
This issue increased the capital stock $5,000,000 
and the additional liabilities of the company to 
$3,067,285 26. The general account of the New 
Castle company showed their total liabilities to be 
$1,017,528 59. 

The seventeenth annual report of the company 
shows the revenue for 1854, to have been as fol- 
lows : 





From Passengers .... 0.2. vece coos ce $727,559 60 
From Freight and Expresses.... .... 149,197 05 
From Rents...... deLaammienee cena oon 14, "282 38 
From Mails &c’.. 4 39, ,281 13 
From New Castle Road—all ‘sources. 76 268 67 

Total.. Fi SO _ .$1,006,638 84 


Sewing « an amare pe “of $64, 170 81 over 
1853. 


EXPENSES. 
For Repairs of Road, Bridges, and 

PORN. cas 028k SUL Bie meececdes - $51,901 00 
For Repairs of Rolling Stock....... 82,088 62 


For Repairs of Stations, Buildings, 


BO 60s cece bobs BULa Gece coce sese 5,421 38 
For Fuel, Oil, Waste, &c........... 102,202. 22 
For Expenses of Passenger Depart- 

WB a aos. io PRR Seed cceu itn ax 75,142 98 

For Expenses of — oo 
MENG... cece voce cece cece cece veces 48,623 97 
For Office Expenses.. «+e... 18,806 18 
For Switchmen, &c................ 16,248 50 
For Miscellaneous,including ‘Damages 

Taxes, Insurance, Ferries, Rents, 

BO cce voce ovine Sebo dece cove esos - EE IB 


Total Ordinary Expenditure .... $391,484 03 
To which add for— 
Interest paid on debts, 
rent of New Castle & 
Wilmington Railroad..$172,250 00 
Expenses New Castle and 
Frenchtown Railroad. 89,381 13 





$653,065 16 


Net profits... see. coos sees ooee $308,578 68 
Surplus of last year............... | 80,191 99 


483,765 67 
150,000 00 


$283,765 67 
Amounts reserved for renewal fund.. 60,000 00 





SOE DEP DGOiscs Secs 0c cece. 
From this-was paid, in April, a divi- 
dend of 3 per cent. amounting to.. 


Surplus after dividend and renewal. .$223,765 67 

Important additions have been made during the 
year, to their depot and station buildings at 
Chester, Wilmington, Baltimore and other places, 
A connection, by. way of the Southwark Railroad, 


an 
has been’ made with the New York lines. Qn the 
Susquehanna bridge, considerable work has been 
done and paid for. About 150 nien aré ‘now en- 
gaged in preparing stone, sinking piles, erecting 
piers &c. The bridge will consist of 13 spans of 
200 feeteach, and 8 spans of 65 feet each in the 
clear, making the total length 3,250.feet. It is, 
‘constructed so as to serve for ordinary travel: as 
well as for Railroad purposes. The Draw will have 
two openings of 65 feet each. The time fixed for 
the ‘completion is January Ist, 1856, The estimat- 


ed cost is $532,020. 
A branch road to Port Deposit, 334 miles long, 


is progressing and is also to be finished by the end 
of the year. The total cost of this, exclusive éf 
equipment, is $162,076. At Principio, a very 
sharp curve on the present track, is designed to 
be avoided by the construction of about seven- 
eighths of a mile of new road. This work has 
been commenced, and the contract requires it to 
be finished at the same date as the other improve- 
ments. Estimated cost $101;193. 

Considerable progress has been made on the 
Delaware Railroad. All the iron has been con- 
tracted for, payable in the company’s bonds, gu- 
aranteed by the Philadelphia, Wilmiugton and 
Baltimore Company. The road is expected to be 
an important feeder, when finished. In reference 
to dividends, the report says that the Directots 
hoped in October last to pay the usual dividend 
in January, but as they had not yet been able to. 
realize anything from the sale of the Market st. 
Depot in Philadelphia, andj other resources were 
rendered unavailable, on account of the state of 
the money market, they found it necessary to ap- 
ply the earnings to the payment ofthe floating debt 
and improvements. This course, they think, will 
benefit the road more than the payment of a divi- 
dend, by borrowing money at high rates to. meet 
their obligations. The floating debt is not more 
than one-third the amount expended in rebuild- 
ing the road. They believe that the suspension 
of all works except the bridge and works connect 
ed with it, the sale of all available property, and 
the omission of two dividends will make it one of 
the strongest roads in the couatry. Coupled with, 
this, a systemof contract work, by giving all em-.. 
ployees an interest in the saving of expenses, will 
be sure to place the affairs of the company on a 
solid basis. 

The report of the late Superintendent, presents 
the following particulars in reference to the busi- 
ness of last year. 

Increase of gross receipts of 1854 over those of 
1853, about 7 1-6 per cent. 

Increase of expenses about 11 2-5 per ct. 

This last arose from the high prices of labor and 
materials, particularly fuel. 

Increase in local freight, about 34 1-5 per cent. 
Increase in local travel about 25 6-8. 

The prevalance ot cholera, and the depressed 
condition of the country operated against their 
through business during the year. Two freight 
and three passenger trains have been run daily 
between Philadelphia and Baltimore. Since June 
26, there have been four passenger trains. 

Total number of miles run with passenger 


WEE 5050 teen anc aces. cts sees ene 844,776 
bio number of miles run with freight 


rm 
Total number of miles run with all others, abars 
Total number of miles Tun by trains... J pie772 . 
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Total number of passengers woille a 2A587-400 Fe rm gp —e wr the mong. 
No. of passengers carried one, od og 710 on ef the route, wh 1€. report 0 
Total distance trayelled by traletit sae 658, | the Chief gener, bis ah vas to have finish- 

No. of tons of freight carried.......... 112,917] ed ‘in June. en ere ‘ 
: _ “~~ one mile. 4,189;970;828)' We understand that the report 6f thé! Chief En- 

GENERAL ACCOUNT. ~ }gineer shortly-forthcoming will afford the requisite 


Dr. 
Railroad and appurtenances, inclad- 
ing work on new Bridge, Pt, De- , 
posit, Branch, second track &c, . $5,721,408 82 
Cost. of stock owned by the compa- 
OP theses tcse secs teeneseress Gwe 


Real Estate.... .... 00. bee sie. © 288,228 16 

Materials on hand, debts due, &c.. 167,630 21 

Payment on account of:work not frit 
completed .... ..0..+r0 eeee eee. 121,028 79 


Advances to other connecting roads 247,809 97 
Instalments on new stock not ma- 
tured 





eaee a0'¥e: 2500 seee ween teeee 429,638 00 necessary sidelings, switches, &e., inclusive of 
Bonds to subscribers to stock (10 depot grounds, right of way, depot. buildings, re- 
POF Cb) iene cess ever sees seee++, 184,000. 00} pair shops and other fixtures, discount on bonds, 
Reconstruction account, iron and interest and various contingent expenses, amounts 
new track ........ ..2+ sees eons SET BES SE 8 i). Ly CA PUES ATK 8. $3,308,679 53 
Renewal Fund. ................. 812,048 80] Cost of second track, 29 miles Jaid, 
-—————-——-—-— |_ including graduation and bridging 
$8,625,559 15) for 21 additional miles.......... 571,666 41 
. Eqnipments, rolling stock, &c...... 665 ,787 34 
Peng rg wot coverti- 990.0% ” Total cost of road and equipments. $4,546,133 28 
ble, due July 1st, 1860......... 2,161,776 05} _ The company also own— 
Improvement bonds (1st series)... 160,080 '00}Cleveland City Bonds. . . $48,000.00 
do. (2nd do.)..... 11,500 00 Delaware County Bonds. 6,000 00 
Mortgages on real estate andground Madison do. — do. 1,500 00 
tt ade, cntetinatnie sbdittinn 77,000 00] Capital Stock of Belle- 
Accounts and bills payable........ 659,417 90} fontaine and Indiana 
Renewal Fund... ........ ss. 0+ 882,069 53) BR. R. Co......... r++ 60,000 00 
Révenue account (net)........... 228,765 67| Capital Stock of Indiana- 
_____| polis and Bellefontaine 
2: 2 ER 70,000 00 


$8,625,559 15 





Charleston and Savannah Railroad, 

From the first Report of the President of this 
company recently made, we extract a few facts in 
relation to the past history of that work. We do 
not find any mention made of their financial con- 
dition, the greater part being occupied with a dis- 
cussion of the relative profitableness of hired and 
slave labor. 

“Phe first public meeting, composed of citizens 
of Beaufort District, in favor of uniting Charles- 
ton and Savannah by railroad, assembled in June, 
1853; the measure, after an elaborate discussion, 
was recommended to the favorable consideration 
of the people of the seaboard, and resolutions ad- 
opted, appointing committees to raise subscrip- 
tions in furtherance of the object, and to apply 
for acts of incorporation to the Legislatures of 
South Carolina and Georgia. 

In November of the same yéar, a convention 
met in Charleston for the purpose of consulting 
together upon the best means of promoting the 
project. This convention was called together at 
the invitation of some of the most influential citi- 
zens of Charleston, and was numerously attended 
by a highly intelligent body of delegates. 

On the 20th December following, a charter was 
granted by the Legislature of South Carolina, 
with a capital of $1,500,000; and on the 18th of 
February, 1854, we received a very liberal char- 
ter from the Georgia Legislature. 

In February, 1854, the experimental surveys, 
under Mr. John McRae, were commenced, We 
were enabled to make these surveys through the 
very liberal appropriation afforded by the City 
Council of Charleston, which had from the first 
appreciated the vast importance of the proposed 
scheme for connecting the two cities. 

In July following, the requisite amount to se- 
cure the charter having been subscribed, a meet- 
ing of stockholders ‘was called together in Charles- 
ton, when the company was duly organized and 
the President and twelve Directors elected. ' 

At the last session of the Legislature, the State 
contributed $270,000 to the road, upon the ¢on- 
ditions usually annexed to such subscriptions, 








nformation. 


Official Statement of the Cleveland, Colum- 
bus & Cincinnati R. RK, Co., Jan’y 1, 1855. 
The Board of Directors submit to the Stock- 

holders of the company the following ‘statement 

of its condition on the 81st day of December, 

1854: 

On that day the company owned the road ex- 
tending from Cleveland to Columbus, 135 miles ; 
the Delaware Branch, 6 miles, making in all 141 
miles, the cost of which, with one track and the 





Capital Stock of Colum- 

bus and Xenia R. R. 

BOaiwerinedsiscce cece. 5,900 00 
Capital Stock of Missis- 

sippi and Atlantic RB. 

BW accccecesc.csce BBSED OO 
Capital Stock of Colum- 

bus, Piqua & Indiana 

BB, TERRA S. oc.cccsc00s 10,000 00 


and Cleveland Steam- 

boats)... ...........- 54,000 00 
Sapital Stock Telegraph. 3,009 00 
Scrip Buffalo Mutual In- 

surance Co........... 310 00 


Total Capital Stock and 
BRNOGS. BL... .00.cn00.00 $276,110 00 
Loan to Cleveland and 
Mahoning R. RB. Co... 24,000 00 
Land not required for use é; 
OF Bans... 2200 2000 32,879 36 
Assets exclusive of road and equip- 
RBIS 4 0% 0500 2000 vece c000 cewsit 332,989 36 
Cash assets, to wit: 
Bills Receivable.... .. .. $62,852 87 
Balance due from Rail- 
road Companies and In- 
dividuals...........-. 23,632 36 
C.C. & C. and C. P. and 
A. Companies joiat ac- 
COUNE. 666.22. oo0e.. 199,485 07 
L. Tilton, Superintendent 756 49 
T. P. Handy, Treasurer.. 4,786 68 








291,413 47 
Total cost of road, equipments and 
assets. .... eee ce ee eee tees «oe $5,170,536 1l 


_. 





The company owe— 
To-Stockholders on account of Cap- 

ital Stock... 20+ see. coeen seo $4,635,121 00 
Less stock bought in and owned. by 

the Company........ ++. .»+.-- 161,400 00 





To Bondholders on 7 per . 
cent. M Bonds. $47,000 00 
To Bo 


come Bonds ......... 
To Franklin Company — 

Bonds, payment. as- 
. sumed.,.... ee e@ee #888 50,000 00 


Total on Bonds .............. 


1,500 00 


98,500 00 

On bills payable.................. 40,184 58 

On individual accounts............ 1,774 46 
On dividend payable 20th January 

DMD, coneance 2000 ccc sccccccSce. Sap ee Ue 
On unpaid balances of former divid- 

Se OS ab eee Sei 9,982 64 


Total indebtedness of the company.$4,847,848 72 

The difference between the aggregate amount 
of indebtedness and the cost of the road appur- 
tenances and assets, as above stated, to wit: 
$332,687 39, has accrued from the net undivided 
earnings of the road, and may be considered a 
reserve fund, subject to be charged with the de- 
preciation of the perishable parts of the super- 
structure of the road and of its equipments. It is 
believed to be sufficient to balance this deprecia- 


of other companies owned by this company. 

The following statement will exhibit a summary 
of the operations of the year ending Dec, 31st, 1854, 
Gross earnings for 11 months, from 

Feb. Ist, (the time of previously 

closing the fiscal year,) to Decem- 

ber 31st, 1854, inclusive .... .... $1,162,601 10 
Running expenses and 

repairs, including re- 

newals of rails, cross- 

Oe $592,247 96 
Interest on bonds and 

bills payable........ 12,447 68 
—— 604,695 64 
Net earnings for 11 months......... $557,905 46 
Cash dividend of 4 per 

cent., July Ist, 1854. . $173,878 08 
Cash dividend, January 

1st, 1855, payable 

January 20th........ 223,686 05 
—— 397,564 18 

BDA sii 5 5 cinciceiss ced odeecs $160,341 33 
The capital stock of the 

company has been in- 

creased during the 

past year...........$701,469 00 
From this should be 

taken the reduction 

in the amount of out- 

standing bonds...... 26,500 00 

——--—— 674,969 00 

There has been paid during the past year out of 
moneys arising from the sale of stocks and the 
undivided profits of the road : 

On account of second track, includ- 
ing materials on hand for the 


SAMO 2.00 veee sees sees cece sees «047,644 39 
On new equipments, Cais, Engines, 
- 119,874 83 








C.cecce . i ee ee oe ee | 

On new warehouse, pileing and wharf- 
Ye Lttee nee eens AS ee ain, 0 Xp 24,369 24 
On ballasting old track............. 


ting 19,737 58 
On stock in railroad companies, most- 
ly on account of subscriptions pre- 
viously Made,........ see. seee.+. 70,340 00 
$781,966 04 


In addition to the foregoing items, several new 
works of minor importance have been construct- 
ed, and the stock of fuel on band has been large- 
ly increased during the past year. 

The earnings of the road have been consider- 
ably affected by the extraordinary reduction in 
the rates of fare and freight on competing lines, 
compelling this company to make countervailing 





Balance owing on account of Capi- 
_ tal 


reductions, as well as by the partial failure of the 


Btock, .... tewe teen seas tees 4,478,721 00; two principal staples of this and the more western 


olders on In- > 


tion account, and also any discount on the stock 








= Cd) On men am aw 


om 




















States, wheat and coro. They SC cieke ex- 


hibit an increase over the year ending December 
31st, 1853, of $122,691 06, being a fraction over 
11 per cent. 


To show the gross earnings for the 
year 1854, there should be added 
to this sum the earnings for Jan’y, 
1854, viz. ann tore 


ial $72,629 80 
Amount for 11 months as above.. 


. 1,162,601 10 
Making the gross mas for the 

year ...... . . $1,235,230 90 

There has bene pany derue the past year, and 
charged to the account of current expenses, for 
rails, chairs and cross-ties, to replace similar ma- 
terials worn out, decayed or otherwise rendered 
unfit for use, inclusive of ballasting on the old 
track, the sum of $91,525 58, which is estimated to 
be about equal to the average annual deteriora- 
tion. 

It will appear from the foregoing statement, 
that the aggregate debt of the company, inclusive 
of capital stock, has not been increased during 
the past year beyond the increase in the actual 
value of the road, its equipment and appurtenan- 
ces. It is the settled policy of the Board of Di- 
rectors, which it is confidently believed the stock- 
holders will approve, to provide for the current 
expenses of working and repairing the road, and 
also for any depreciation of the road and its 
equipments, out of its earnings, and in no case to 
make dividends which will involve the necessity 
of increasing the capital stock, or other debts of 
the Company. 

The construction account has been increased 
during the past year, $112,134 38. This increase 
is chargeable ta new buildings and fixtures of 
various kinds—ballasting such parts of the old 
track as had not previously been ballasted—fenc- 
ing the road, and other improvements of minor 
importance, which were esteemed necessary to 
the safe and efficient working of the road. 

Respectfully submitted, 
By order of the Board, 
ALFRED KELLEY, Pres’t. 





Ship Building in Maiue, 

Through the courtesy of the Collectors of Cus- 
toms in the several Collection Districts in Maine, 
we are enabled to lay before our readers the fol- 
lowing table showing the number of vessels built 
in the various districts of Maine in the calender 
year 1854 : 





District. No. of Vessels. Tonnage. 
BI 0s nn edpee 0b OMEMaRe cease died 9,159 04 
Sahn bias seeg 6660 iiasd chunacan 70,785 00 
Bases seen ares 35 oma nocn Anes 20,246 22 
Gusts cease veces. ccaatedan ccoaanta 8,529 28 
Eastport............-- Meace aves ash . 19,233 79 
Elisworth............. SAA pA 10,597 07 
Kennebunk es cn cMcebe ema cath 8,927 77 
Machias.............. Ae Bl 7,859 78 
BOONE .000 canee o6ce os pias Sone 22,873 32 
RE. 44 SE): Races, coak 4scen ee ae 
Wiscasset ............ 1B éii.. 6d diawds 11,783 68 
Waldoborough ........ 89.2.2 .6 — 68 
York and Kittery...... Gone ocpedtinnne 4,788 48 

468 250,439 06 


The a built in 1853 amounted to 168,918 
tons, showing an increase in 1854 over 1853 of 81, - 
521 tons. 

Estimating the shipbuilding in. 1854 at $60 per 
ton, gives the valuation of new ships at $15, 035, - 
840 in a single year ! 

The growth of our commercial marine is unex- 
ampled in the history of business. In 1844 the 
entire tonnage built in the United States was 108,- 
587 tons; in 1845, 146,018 tons; in 1846, 188,208 ; 
in 1847, 248,782 ; in 1848, 318,075 ; in 1849, 258,- 
567; in 1860, 272,218; in ' 1951, 298,208 ; in 1852, 
361,498; in 1953, 425,572, and in 1864, 635,616 


Maine, oo Ste the past year, has: built more 
ships than were put to sea in any one year prior 
to 1847 by the whole Union, and more than were 


ever built ia any one year | ’ 
In 1851, 149,637 tons.of. 

vessels, were built in all maps of eel 
Kingdom of Great Britain, and 
Maine. 





Journal of Railroad Law. 
LIABILITIES FOR WRONG. 

Mr. Broom took the train of the Eastern Coun- 
ties Railway from Colchester to London. His 
ticket was demanded from him at one of the sta- 
tions by the guard: He did not give it up, how- 
ever, and refused to pay the fare. The guard then 
put him out of the carfriage, and gave him in 
charge of a policeman. He was carried to the 
station house, and there imprisoned on a charge 
preferred against him by the guard, of refusing to 
pay his fare, and also of an assault upon him.— 
Upon the hearing of the charge. the company’s 
attorney appeared to support it. An action was 
subsequently brought by Mr. Broom against. the 
Railway Company and the guard for assault and 
false imprisonment. 

The court held: 

1st. That an action for trespass for assault and 
battery may lie against a corporation. 

2d. That if the guard acted in accordance with 
the general directions of the company the compa- 
ny would be liable. 

8rd. That if the company had approved of the 
arrest of Mr. Broom, and had directed their at- 
torney to prosecute, they would be liable, but it 
must be shown that they did authorize the attor- 
ney to appear, or otherwise ratified the arrest.— 
(Eastern Counties Railway Company vs. Broow 6 
Ibid 561). 

NEGLECT BY SERVANTS. 

Farwell was an Engineer in the employ of the 
Boston and Worcester Railroad Corporation, and 
Whitecomb was employed by the same coapora- 
tion as switch tender, at the Newton station. One 
day as Farwell was driving a train past that sta- 
tion, the switch which had been left in the wrong 
position by Whiteomb, threw the engine off the 
track, and the engineer received serious injury.— 
He thereupon sued the corporation for dam- 
ages. 

But it was decided that the responsibility of an 
employer for damages caused by the carelessness 
of his servant does not extend to the casé of dam- 
age incurred by another servant of the same em- 
ployer. The rights of such servants against their 


them, and in the absence of any provision to- the 
contrary the employer is only bound towards his} 
servants to employ men to assist them who are in 
general competent and careful, and each servant 
is understood to take the risk of being injured by 
particular acts of negligence on the part of his as- 
sociates. 

Farwell vs. The Boston and Worcester » Railroad, 
Corporation ; American Railway Cases, os 

HOW TO CARRY HORSES, 

Mr. Sager wished to send a horse from Boston 
to Portland, He desired that he might he sent in 
a close car. Instead of this, the horse was sent 
on in, an open car, and it being a cold day in No- 
vember, he took cold and was seriously injured.—. 
Thereupon Mr. Sager sued the company. 

The company rested their deferice upon the fol- 


owing paper signed by the plaintiffs and many, 





others. 


am|g, and P. and E. Railroad Company from all dam- 


employer are regulated by the contract between), 













“We the undersigned agree to exonerate oie. 


ages that may happen to any horses,oxen,or other 
live stock that we may send over said company’s 
Railroad, meaning by this, that we take the risk 
upon onrselves of all and any damages that may 
happen to our horses, cattle, d&c.. &c., and that 
we will not call upon said railroad company or 
any of their agents for any damage whatever”. 

But it was decided that a railroad company 
cannot by any such writings or agreements as this 
release themselves from liability for injuries in- 
curred through negligence. The only effect of 
such a stipulation is in law to relieve them from 
paying damages where the accident happened in 
spite of careful management on the part ‘of the 
company. As it appeared that the agents of the 
company had not taken reasonable care of Mr. 
Sager’s horse, he recovered damages. ' 

Sager vs. Portsmouth and S. and P, and E. R. 
R. Co., Ibid 171. 


RIGHTS OF GRATUITOUS PASSENGERS. 

A Mr. Derby, a stockholder in the Philadelphia 
Railroad Company, came to Philadelphia in or- 
der to ascertain the state of its affairs. The pre- 
sident, Mr. John Tucker, invited him to take a 
ride over the road,and examine it. The two start- 
ed on their ride on a small engine named the Ari- 
el, and had not gone far wheu they met another 
engine, the Lycoming, and notwithstanding all the 
efforts of the engineers, the two engines dashed 
against each other, and Mr. Derby leaping off was 
much injured. The reason of the collision prov- 
‘ed to be, that Jonés, the conductor of ihe Lycom- 
ing, though expressly ordered not to run his en- 
gine at that time, disobeyed and ran down as the 
Ariel was coming up. 

Mr. Derby sued the company to recover ete 
ages. One point raised by the defence was, that 
as Mr. Derby had paid no fare, but was merely 
travelling as an invited guest to whom the com- 
pany was seeking to do a gratuitous kindness,they 
were not responsible for an injury which was un- 
intended. 

But it was decided that it made no difference 
whether Mr. Derby paid his fare or rode gratuit- 
ously. If he was lawfully upon the car, the com- 
}pany were bound to carry him safely, irrespective 
of contract or consideration paid. 

Derby.vs. Philadelphia and Reading R. R. Co., 
Ibid 109. 

LIABILITY FOR STOCK SUBSCRIPTIONS. — 
McMillan vs. Maysville and Lexington Railroad 
Company, Nicholas County. 

The appellant (among pert agreed to pay 
the Maysvlile and Lexington Railroad Colubaay 
$50.0n each share of stock subscribed by them, 
spre condition that said road'should be 80 locat- 

and constructed as to make the town of Carlisle 
a point; otherwise, the subscriptions were to be 
null and void. 

The appellant contends that the stock was to 
be ‘paid not until the road was finished ; that the 
‘oad should be so located and constructed as to 
make Carlisle a point; etc. ' 

Phe court, per Justice Simpson, held— 

That the construction of the road and payment 
of the stock were to be concurrent acts. That 
the stock was sabsribed for the very purpose of 
aiding the construction of the road, and must. be 


postponement in the payment of the_ 
ne et aes ae ‘ac- 
comp —that such. | postponement 

could not have been intended. Thus much, his 





























‘" 


en ar oe eeards the nature of the nter- 
prise, in aid of the express terms ofthe writ- 
ing as regards time of payment,which are that the 
subscribers agree to pay the stock subscribed, in 
such instalments, and at such times as might be 
required by the board of directors of said compa- 








by. 

Tithe appellant contended also that the agree- 
ment sued on is void, on the ground that;the com- 
pany has no authority under their charter to re- 
ceive any but unconditional subscription of stock.] 

His honor referred to the 24th section of the 
charter (Session Acts, 1849-50,) by which the on- 
ly limit on the power of the president and direc- 
tors in the matter of disposing of the subscription 
is, that the same should not be disposed of under 
its par value, and rules that their power to dis- 
pose conditionally of the stock seems to be un- 
questionable. The stock itself was not condition- 
al in this case, but only the agreement to take it. 
That, when the condition was performed, the sub- 
scribers became unconditional stockholders; and 
that this mode of obtaining stock was sanctioned 
by the charter, and does not seem to be prohibit- 
ed by sound policy, besides being usual. 

That the fact that the company has suspended 
operations upon the road, or even that the means 
of the company are wholly inadequate to the com- 
pletion of the road, does not furnish sufficient rea- 
son why appellant should not pay his stock, as it 
may be necessary to aid in the payment of debts 
or completion of the road. 

His Honor stated that a final abandonment of 
the work by the company, and the fact that the 
stock sued for was not necessary to the payment 
of demands against the corporation, would release 
appellant from obligation. 

Judgment affirmed. 

Revenues of the French Empire, 

The Moniteur publishes the returns of the indi- 
rect taxes and revenues for 1854, which amounted 
to 847,260,000f. There remained to be recovered 
on the 31st of December a sum of about 4,915,- 
Q00f., so that the entire receipts will be 862,176,- 
000f., or 919,000 more than the sum calculated 
upon in the budget, which was fixed at 851,266,- 
000f. Those branches of the public revenue pro- 
duced in 1862, 804,334,000f., and in 1853, 846,- 
804 ,000f. 

The items forming the above amount were : 


’ Francs. 
Registry duties, mortgages, &e.... ..229,618,000 
Stamp duties.......... 
Import duties ON COMM .... ..04 seeeees 


r 

do do  merchandise........ 92,870,000 

do do colonial sugar...... 38,192,000 

do do foreign sugar....... 23,775,000 
Export duties... ..6. sce. seseseees. 1,607,000 
Navigation ducS,... ..0- sere ceee+-- 8,109,000 
Sundry Custums, duties and receipts. 2,883,000 
Balt duty .... 0... woes cece cece seceee 0,107,000 
Duty on liquors... .... .00. coos woes 106,879,000 
Duty on domestic sugar..........,... 80,724,000 
Sundry duties and receipts.....,.... 35,089, 


Sale of tobacco, d&c........ 2... 
Sale of guopowder.... .... ..0. seee- 
Postage on letters... .... ..+» s.0... 49,852,000 
Daty of 2 per cent, on money forward- , 

ed through the Post-office......... 


Fares in mail-coaches.... .,....+.--- 419,000 
Fares in mail-packets..... .. «... «++, 56,000 
Transit duty on foreign correspond- 

EE on ns canbe ondip cnhanbed b°bnaitindcn ane 
Other receipts .... 2... soo veep seers 24,000 





Total... 0... .cae cove coos ou «647,260,000 





Railroads for Detroit to Munroe. 

The citizens of Detroit are taking, measures, 
under the General, Railroad law just: enacted, to 
build a road from that city through Munroe to 
Toledo, so as to put: themselves in railroad con- 
nection with the Lake Shore line of roads, and 
give them communication with the East during 
the close of lake navigation. daiiganos | 


ee a agerey re 
U AL 
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ATEW YORK 87 107 
IN CONTRACTORS.—In pursuance of a reso- 






‘lution of the Contracting Board, notice is hereby 


given, that sealed p ils will be received b 

the undersigned for the construction and comple- 
tion of the work upon the several Canals of this 
State, described in the following tabular state- 
ment at the times and places therein mentioned :-— 


ENLARGEMENT OF THE ERIE CANAL— 
EASTERN DIVISION. 

Sealed proposals will be received at the En- 
gineer’s Office in the city of Utica, until Monday, 
the 12th day of February’ next, at 11 o’clock in 
the forenoon, for the following described work, 
to wit: — 


Amount of Time 
Description of work. _ penalty of 
in bond. completion. 
Section 30........... $6,700.. April Ist, 1857. 
fs B1 .cicaiceide sige CHDOicis. “01S | LOBZ 


; 
. 82.2.0. cece seee 3,600.. Aug. Ist, 1855. 
Wy 38 .... «202 2+» 8,200.. April Ist, 1857. 
34 2,000.. “ “ 18656, 
. Beaes Ussasees Gee Oe 
s 40.... eeee eeee 2;700.. as ff 4 
as 78 and Section 
No.2 of Rocky 
Rift Feeder ..10,000.. “ “ 
si asc 
. BOs. BAD.2) “oor Hoist 
Pe BAD anicti wand) TAO: 1%) 1% 1" 
Ms 1 Rocky Rift 
Feeder .... ; 
* B Oe..ncoe oe ee 
Lock No, 24......... 
“i: PBB aid dscle cies 6200.1 * 
tt MO d= bape weve eieescrd os tyook 
ae ee 
Bridge Abutments on sec- 
tions 31, 32, 83 and 85. 1,700.. “ “ 
Do. do. on sections 44, 45 
GREED hscncan cscs. 1880.. “ 1% .% 
Do. do. on sections 69, 70 


GU Mkics tennessee, Bee “  * © 
Do. do. on sections 77, 79 

80 and 84............. LOO FF Dice Bivinet 
Do, do. on sections 101, 

102 and 103.......... EE Se 
Do. do. on sections 104, 

106 and 118.......... a 


? 

Culverts on sections 20, 33 

Ged Oboe ks coids We. . BAO 
Do. on sections 85 and 40. 1,300... “ ‘ 
Waste Weir on Section 30 1,000.. “ “ 
Dam and Bulk Head for 

Rocky Rift Feeder.... 2,100..April Ist, “ 
Culv’rt under Castle Creek 

for Rocky Rift Feeder. 2,100.. “ “ “ 
Culverts, Bridges & Tow- 

ing Path Bridge and 

Drop for do........... 
Iron Bridge Superstruc- 

ture for Main street 

Bridge, Fultonville.... 460.. “  “ 


BLACK RIVER CANAL. 

Sealed proposals will be received at the En- 
gineer’s Office at Lyohs Falls,:until Wednesday, 
the 14th day of February next, at 9 o’clock in the 
forenoon, for the following described work:—_ 
Clearing and Snagging 424g miles of Black 

River from Lyons Falls to Carthage, construct- 

ingeight Jetty Dams and Piers, and Dredging 

the first eight milesof Black River, below Lyons 

Falls........+. «++. --$14,000.. Aug. Ist, 1856. 
Valve Gates for Locks 

Nos. 98 to 108 inclus.. 600..July Ist, 1855. 


ENLARGEMENT OF THE ERIE CANAL— 
MIDDLE DIVISION. 

Sealed proposals will be received at the En- 
gireer’s Office, in the city of Syracuse, until 
Thursday, the 15th day of February next. at 12 
o’clock a. M., for the following described work, to 
wit :-— 


1,500.. ce ce ce 





“1 Iron Superstructure for Bridge at Montezuma 









5 ‘7? 

with penalty in bond of 800. To be completed 

the 16th of April, 1865. 

ENLARGEMENT OF THE ERIE CANAL— 
WESTERN DIVISION. 

Sealed proposals will’ be received at the En- 
gineer’s Office, in the city of Rochester, until Fri- 
day, the 20th day of February next, at 9 o’clock 
A.M., for the following described work, to wit :— 








Penalty Time of 
Description of the work. in bond. Completion. 
Section 245........ .... ..$5,300 April 1st, 1857, 
c(i MMnestoccecsteess OO OO” a 
wi a OETE ST 5,700 “ . 
Pe CR SUAS gee eset - 
«249, {OG Bos! as . 
ete CO Da: cleat a 
pertis  iut PPA 6,200 “ * 
ws BORE jee > oe - 
0 BY —_——-™ ” 
ILS. : GES Léud 4,800 “ -" 
“ es - 6,200“ - 
pie tt Re gee vosy 19,000“ ‘ 
Ori BORN 11,000“ - 
ley. boars 13,400 “ “ 
m CRED SS “8 10,800 “ s 
B80. Soh shee 0000 - 
+ VLGSSGS Go shne cues: ae " 
“262... Van's 6,300 ‘“ ws 
W) Bee iccc cc ccesigcee) COD aI ” 
wig A ERE il 1857. 
ene Ae 1856. 
ey cate Aste abae <3 7,300 * ss 
Lock 65 and Reducing 
Me Ginckas dese sees se! Gee com 1857. 
4 he 5,500 8 * ” 


Waste Weirs on Sections 
245 to 262, inclusive.... 1,000 Nov. 1st, 1856. 
Waste Weir on Section 289. 500 - 1855. 
Bridge Abutments on Sec- 
tions 245 to 252, inclus.. 3,200 April ist, 1857. 


-| Bridge Abutments on Sec- 


tions 253 to 262, inclus.. 3,400 “ . 
Bridge Abutments on See- 


them BBO.vccs ccs cece ce. Cou 1856. 
Bridge Abutments on Sec- 
UGE sss. cece sss. ss. GOO “ 1855. 
Culverts on Sections 245 to 
256, inclusive’.......... 9,000 Nov. Ist, 1856. 
Culverts on Sections 257 to 
262, inclnsive .......... -2,500 = § 
Culverts on Sections 284 
and 289.... s0c..00.... 6,600 * 1855. 
Medina Aqueduct. Section 
820 .... .cee veseeeees-- 800 April Ist, 1855. 
-|1 Ircn Superstructure for 
Glasgow street Bridge, 
SR céne ocne.nece Gp0 « 500 May Ist, 1855. 
1 do. for Sodus st.,Clyde.. 500 “ 7 
1 do. for Church st:, Lyons. 600 June Ist, “ 
1 do. for Monroe street, 
Rochester, .... .... 0... 500 May Ist, ‘“ 
ce 


1 do. for Shelby st., Medina 520 “ 
1 do. for Amherst street, 

PIER ov 00 coe cougpess 640 * si 
1 do. for Ferry st., Buffalo." 760 “ % 


The Culvert for the Irondequoit Creek on Sec- 
tion 256 must be completed by April 1st, 1856. 

All propositions must be for a sum certain, ‘as 
to the price to be paid or received, for each and 
every kind of work; and no proposition not thus 
defined will be received or acted upon; and no 
proposition will be considered complete uniess. a 
price for every kind of work included in such pro- 
position is distinctly and plainly inserted, 

Every proposal shall be accompanied by an af- 
fidavit, endorsed thereon, of each person uniting 
in such proposal, that he is not directly or indi- 
rectly interested: in any other. proposal’ for: the 
same work or materials, or any part of the same ; 
that he has no agreement or understanding with 
any other person to, become interested in any 
other proposal or contract for the same work or 
materials, or any! part thereof; and that no other 
person than such as shall be named in the: pro- 
posal is interested’ in the same, or has any agree- 





ment or understanding to become interested in 


























any Goftract “that "may be made — of} 


such proposal.) iif * 

Every proposal for work or ‘Graterials eu. braced 
in the above statements shall be accompanied 
with a bond to the people of this Staic, in the 
penalty specified opposite each kind of work in 
said statement, and which bond shall be signed 

by the party makin. ch proposal and two or 
more responsible suiccics, with such evidence of 
their responsibility us the couwacting board shall 
require, and which sureties shall justify in sums 
equal in the aggregate to twice the amount of 
such penalty. 

Each proposal must be accompanied by the cer- 
tificate of the Supervisor of the town, and the 
County Clerk, or the County Judge of the county 
in which said surety shall reside, or any two of 
them, as to the responsibilit Said sureties. 

The persons to whom the work may be award- 
ed will be required by the contracting board to 
give the bond for the payment of laborers’ wages, 
as required by chapter 278, of the laws of 1850. 

No acceptance of a proposal or award of a con- 
tract by the contracting board, and no contract 
made by the said board, or any interest in the 
same, shall be assignable to any person or persons, 
without the written consent of the Canal Commis- 
sioners. 

Fifteen per cent. of the amount of any work 
done or materials furnished, at the contract price 
thereof, shall be reserved by the Canal Commis- 
sioner until the whole work, which is the subject 
of the contract, shall be fully and entirely com- 
pleted. 

In case the contracting board shail be of opinicn 
that the proposals made at any meeting’ thereof, 
pursuant to any advertisement, are, in consequence 
of any combination or otherwise, excessive and 
disadvantageous to the State, they may decline all 
the said proposals, and advertise anew for the 
work aud materials embraced therein. 

Contractors will be required to receive and use 
in the work all such materials as have been pre- 
viously procured and delivered for any of the 
above work, and allow such prices therefor as may 
be exhibited at the several offices prior to the let- 
ting. 

The prices in the contract will be considered as 
including the expense of furnishing all the mate- 
rials, and performing all the work, according tq 
th. plans, specifications and notices exhibited at 
the letting. 

The persons to whom the work may be awarded, 
will be required to enter into contract for the per- 
formance of the work within ten days after the 
same shall have been awarded to them, upon the 
terms prescribed by the contracting board. 

The name or names of the persons proposing, 
must be written out in full, with their places of 
residence, 

The maps, plans, specifications, quantities of 
materials, propositions, blank contracts and bonds 
will be ready for examination at the several places 
specified in this notice, ten days previous to the 
time specified for the several lettings. 

In all proposals where the figures used are of a 
doubtful construction, such proposal will not be can- 
vassed, 

Dated at ALBany, January 12th, 1855. 

HENRY FITZHUGH, 


FREDERICK FOLLET, Canal Comm’rs. 
CORNELIUS GARDINIER, 
JAMES M. COOK, Comptroller. [3.4t 


JOHN T. CLARK, State Eng. and Surveyor. 


ia The letting of the above work, on the 
Western Division, with the exception of the Bridge 
Superstractures, Medina Aqueduct and Bridge 
Abutments on Section No. 869, is postponed until 
Thursday, the 22nd day of March next, then to 
take place at the hour and place designated above. 
Albany, Feb. 9th, 1855. 
HENRY FITZHUGH, 
FREDERICK FOLLET, 
CORNELIUS GARDINIER, 


JOHN T, hee K, State Eng’r and Surveyor, 
JAS, M. 00 K, Comptroller. 


Canal Comm’rs. 


Railroad tron Wan nted. 
To Undersignedinvites Bits a till the 27th 

day of February next, for the supply of about 
nine (9) thousand tons of ‘heavy iron, for the 
“Norfolk and Petersburgh Railroad.” 

Delivery to be made at Norfolk, Virginia, be- 
tween the first of November next and the middle 
of June following, and at the rate of twelve (12) 
bundred tons per month, 

It is contemplated to use Latrobe’s three-part 
(compound) rail, and bids are solicited, based 
upon a supply of it and of the U pattern also. 

WILLIAM MAHONE, 
Chief Eng’r N. & P. R. R. Co. 
Engineer Office, Norroux, Jan’y 1, 1855. 2.6t 


New York and Erie R. R. 


On and after Monday, Dec. 25th, and until further notice 


PASSENGER TRAINS 
will leave Pier foot of Duane street, Bea 
as follows, viz :— 


BorraLo Express, at 7 a.m, for Bufialo. 

Dunkirk Express, at 7 a.m. for Dunkirk. 

Matt, at 84 a.m. for Dunkirk and Buffalo, and intermediate 
stations. ”"— Passengers by this train will remain over night at 
any Station between Binghamton and Corniug, and proceed the 
next morning. 

Way PASSENGER, at 4 p.m,, via Suffern for Piermont and 
intermediate stations. 

NEWBURGH ExpREss, at 4 p.m. for Newburgh. 

Way PasseEnGer, at 4 p.m., for Otisville, and intermediate 
stations. 

Niest Express, at 5 p.m. for Dunkirk and Buffalo. 

Emigrant, at5p.m., for Dunkirk and Buffalo and intermedi- 
ate stations. 

On Sundays only one Express Train—at 5 p.m. 

These Express Trains connect at Elmira, with the Elmira & 
Niagara Fails Railroad, for Niagara Falls, at Buffalo and Dun- 
kirk with the Lake Shore en for Cleveland, Cincinnati, 


Toledo, a Cope a 
47 tf. C. ‘McCALLUM, General Sup’t. 


For Sale. 


HE ROSSIE FURNACE AND FOUNDRY, &c., St Law- 
rence County, N. Y.—This weli known establishment, hay- 

ing attached to it a large and complete Casting House and Ma- 
chine Shop, with ample accommodations for workmen, and eve- 
ry convenience necessary to the prosecution of an exteasive 
business, together with valuab‘e [rou Mines and Mining Rights, 
also Timber Lands, is offered for sale by the proprietor, who re- 
tires from the business, The capacity of the Russie Furnace 








for making iron, is believed to be unsurpassed by any charcoal 
Furnace in the country, having repeatedly run up to fourteen 
tons per day, with 55 to 60 per cent. yield from ores—specular 
red oxides—coal, per ton, 100 bushels. The same has been in 
uninterrupted operation tor over twenty years, and the reputa- 
tion of its iron is established throughout the West. The location 
of these works is in the village and town of Rossie, county of St. 
Lawrence, N. Y., six miles from the River St. Lawrence, and 
connected therewith by a plank road. Their cost, apart from 
premises and water power, has involved an expenditure of over 
$100,000, and their present efficiency, in every respect, is con- 
sidered unexceptionable. For further information apply to D. 
W. Baldwin, Agent, at the works, or to the undersigned. 
G. PARISH. 
Ogdensburgh, N. Y., April, 1853. 5.3ms. 


For Sale. 


Y the Baltimore and Ohio Railroad Company, 24 crate cars 
adapted to railroad purpose, which will be sold at a rea- 
ble price. For further ye pply to 
SAMUEL J. HAYES, 
M. of M., Baltimore and Ohio K. R. Co., 
i woo & BRO., 
19 tf 64 Courtland st,, New York. 


PhiladvlIphia, Wilmington & 
Baltimore Railroad. 
UNITED STATES MAIL ROUTE TO THE 
SOUTH AND WEST. 











Trains will leave the Southern and Western Sta’ 
Broad and Prime streets, Philadelphia, at 8 30 am, 
11 pm. 
FARE BY THROUGH TICKETS TO THE SOUTH. 
— _— Page 10 ee... ooo ao a $15 50 
Norfolk 


45, 3 and 
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FARE BY THROUGH TICKETS TO THE WEST. 
ar New — to Cincinnati... .... .-....-.--...--- $13 50 
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board the boats, & L. ‘SPAFFORD, 
QT - General Sup’t. 


“| "Winaaa? Variable Exhaust., 
Baltimore, December 26, 1864. 
Mr. H, V. Poor, Ed. iisnsinsp oussat., 
Sir, 

I beg leave to imform you that there was grant! 
ed to me on the 20th November last, an extensior 
for seven years from the 26th November, 1854, 
of the Letters Patent heretofore granted tome on 
the 26th day of November, 1840—for an “ im- 
provement in the mode of regulating the Waste 
Steam in Locomotive’ Engines,” usually known as 
the Variasie Exuavsr. 

Without encumbering this notice with the spe- 
cification at length, I subjoin below the claim 
thereof, 

And remain, very respectfally, 
Your ovedient servant, 
ROSS WINANS. 

“As already observed, there may be many 
contrivances for opening and closing the orifices 
of the pipes, besides the two above described ; 
these two, however, will answer the purpose, and 
illustrate my object. Ido not claim the plan of 
increasing the natural draught, by causing the 
steam from the cylinders to enter the chimney 
through diminished orifices, but I do claim as 
invention, desiring to secure the same by Le 
Patent, the plan of increasing or diminishing the 
force with which the Steam from the cylinders 
enters the chimney, at the PLEasURE oF THE Ey- 
GINE-MAN, WHILE THE ENGINE IS IN USE OR MOTION, 
by enlarging or contracting the orifices of the es- 
cape pipes, increasing or diminishing thereby at 
PLEASURE the draught of the chimney, in the man- 
ner above set forth; not intending by this. claim 
to limit myself to the precise arrangemeut of the 
respective parts, as herein described, but to vary 
the same as [ may think proper, whilst I attain 
the same.eud by means substantially the same.” 


Witnesses : ROSS: WINANS, 
Tuos. P. Jones, 
Geo. West. [4. At. 


British Advertising Agency. 
ey TS and Communications received for 
all the London, Provincial and British Colonial News- 
papers, by the undersigned at thoir Office, 11 Clements Lane, 
Lombard st., Loudon. ALGAR & STREET. 
English Newspapers supplied. 


To Land Claimants in Texas. 


F you have any business in relation to Lands in Texas address 
W. B. Stout, Clarksvilie, Red River County, Texas, and it 
wil be attended to promptly. Lily 


Boiler and Tank Rivets, 
Nuts and Washers; 


All Sizes of 


Bolts and Bolt Ends — 


for Sale by 
BRIDGES & BROT 
64 Courtland st, NY 


Locomotives for Sale. 
‘on Subscriber offcrs for sale the following Locomotives 
3 and Tenders, mr reve J 5 feet ee mM 
né very superior er ri eels, 

524 fest diameter with 8 perp nt egg pi 

One very superior 16 ton Freight Engine. Driving Wheels. 

4 feet diameter with 8 wheei 'l'ender. 

The above machines are from one of the best shops in the 
country, buiit and finished in the best manner, and can be de- 
livered in ten days from receipt of order, To any company in 
want of such these are récommended. 

maliapereenmmetes tl 
No. 80 South Poon 











50] 49 8t PHILADEEPHIA. 





Kor Sale. 
A LOCOMOTIVE ENGINE and Tender, Cylia- 
ders 12x20. Four driving wheels, 4 ft. 6 in. 
diameter, 4 wheel Truck, 6 wheel Tender and will 
hold 1 400 Galls. of water, suited for a gauge of 
4 ft. 846 in. Engitie will be put in complete onder 





and sold low for Railroad Bends. 
CLARK & JESUP, General Railway Agenis, 
6.4t ’ 88 Exchange Place, 
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ENTS in ENGINEERING, SURVEY. 


1% 
La pric 


ING” and snd. DRAUGHTING. Four or five active 
eer ae ee Seunk oe mules ost oun “7 
knowledge of th e above ~ i per ob gg ha! ad 
empioyer Panos tag n their’ own hand, with references, 


Box 177, Phere 

Terms: First year, tuition in the office and field, use of in- 
struments and scientific library, with $50 pay for services ; 
sécond year, advance in pay. 6.3ms 


To Civil Engineers and Sur- 


veyors. 
a pore Level and Surveyors Compasses Manufactured on 
most improved principle and of the Best Quality 
by THOMAS HUNT, 
No. 68 vue Street, 
New York. 





ly10* 


SHANAHAN & LOEBER, 
181 William:st, 


(1st floor-Up Stairs,) 
NEW-YORK. 
MANUFACTURERS OF 
THEODOLITES, TRANSITS, LEVELS, 


Surveyors’ Compasses, Drawing Instruments, 
___ Chains, Scales, Levelling Rods, &c. 1y10 





. 





~. Notiee to Contractors. 





NASHVILLE AND aoab. WESTERN RAIL- 
ROPOSALS will be received at the office of 
the Nashville and North Western Railroad 
Company, for the graduation and masonry of said 
Road in sections of twenty or thirty miles. 


The Company reserve the right to reject all the| 


Proposals if none are satisfactory. 

The length of the Road is one hundred and six- 
ty miles, and Proposals, are invited from contrac- 
tors of ability for the entire work, including track, 
stating what amount of Bonds, Stock and Cash 
will be received in payment. 

Any information required can be received by 
application to 

N. MACNEALE, Chief Engineer. 
NasHvitie, Tennessee, 25th January, 1856. 4t.5 
4,000 Tons Railroad Iron 
Want. .—The undersigned invites proposals for the sup- 
ply of about 4,000 tons of T or U pattern railroad iron 
weighing not less than sixty lbs to the yard. for completing 
“the Buflalo, Corning and New York Railroad” from Batavia 
to Buffalo. Proyosals desired immediately for delivery in June 
next at New York, Corning or Buffalo as may best suit the 
convenience of parties proposing. CHAS. G. MILLE 


Pres’t B. 0. & N. Y. R. R. Co. 
_Burrao, Feb’y 16th, 1855, 8 8t 





~ LAWRENCE SCIENTIFIC SCHOOL, 
Harvard University. 
bee next Term of this Institution will open 
on the first day of March, 1855, and continue 
twenty weeks. 

Instruction by Recitations, Lectures and Prac- 
tical Exercises, according to the nature of the 
Study, will be given in: 

Astronomy 
Botany ......... 
Chemistry, Analyti- 





by Messrs,Bond. 
* Prof. Gray. 


caland Practical. “ ‘“ Horsford. 
Comparative Anato- 

my and et 

logy .. = cciiacead tins Me 
Engineering. . “+. Eustis. 
Mathematics .. bia.nd ‘ “Pierce. 
Mineralogy........‘ ‘“ Cooke. 
Physics .......... _ See. 
Zoology & Geology. “ re Agassiz. 


For further information concerning the School, 
application may be made to Prof, E. N. Horsford, 
Dean of the Faculty. 

Campripce, Mass., Jan’y, 1855. 


Lithograp 
G WEISSENBORN, Ont Race 
e Fulton St, up stains 





oe EE 
ves his attention to the en- 


graving of maps, and on stone. Locomotives are 
at this establishment on the most reasona- 
ble terms.—Orders are solicited. 60.tf 


6.4t 


“ENGINEERS. 


Atkinson, T. C., 
Mining and Civil Engineer, 


ae Oliver W., 
Ohief Eng. Pittsburg and Connellaville R.R. Co., Pittsburg, Pa. 


Edward Boyle, 


Chief Engineer, 2d, 34, and 9th Avenue Railroads New York 
Office 128 Chambers st. 


Clement, Wm. H., 
Little Miami Railroad, Cincinnati, Ohio. 


Cozzens, W, H,, 
Engineer and Duperer, Si Louis, Mo. 


Alfred W. Craven, 
Chief Engineer Croton Aqueduct, New York. 


Charles W. Copeland, 
Steam Marine and Railway 
64 Broadway, New York. 


Davidson, M. O., 


Civil and Mining Engineer, Baltimore, Md. 





























Steele, J. Dutton, 
Pottstown, Pa. 


OMe nedekerter 


Edward W. Serrell, 


Civil Engineer, 157 Broadway, New York. 


Trautwine, John C., 
Civil Engineer and Architect, Philadelphia. 


Troost, Lewis, 
Alabama and Tennessee Railroad, Selma, Ala. 


: A. B. Warford, 
Chief Engineer,Susquebgnna Railroad, Harrisbu 


Whipple, S.,. 


Civil Engineer and Bridge Builder, Albany, N.Y 
Wm. J. young 


AS removed his Surveying Instrument Man 
* ufactory to No, 83, North Street, Philadelphia. 


BUSINESS CARDS. 

















Pa 














Cc. Floyd-Jones., 
Division Engineer 3d and 12th Divisions, 
ILLINoIs CenTRAL RAILROAD, 

ia, Ill. 
Gay, Edward F 
; + tg 


Civil r, Philadelphia, Pa. 


Gilbert, Wm. B., 
Syracuse aud Binghamton Railroad, Syracuse, N.Y. 


Gzowski, Mr., 


St. Lawrence and Atlantic Railroad, Toronto, Canada. 


Grant, James H., 
New Orleans and Nashville R. R., Nicojack,” Tenn. 


Holcomb, F. P. 


« 




















Chie’ . A and Waynesboro, and Savannah ani P usa- 
e = Marthasville, ieedh Co, Ga 
S. W. Hill, 
Mining Engincerand Surveyor, Eagle River, 
Lake Superior. 





Huger, T. P., 
Northeastern Railroad, Charleston, S. C. 


D. Mitchell, Jr., 
Chief Engineer Pittsburgh and Steubenville, and Chartiers Valley 
Railroads, Pittsburg, Pa 








Samuel Mc Elroy, 


Assistant Engineer, New York Navy Yard. 


Mills, John B., Civil Engineer, | 


Sackets Harbor and Saratoga R R., 24 William St., N. Y. 


Morris, Ellwood, 
ers Agent Lge & SUSQUEHANNA co., 
Cold Spring, Lebanon Co., Pennsylvania. 








Septimus Norris 
Civil and Mechanical Engineer, Philadelphia. 


~~ Sami. & G. H. Nott, 


Civil Engineers, No. 6 Niles’ Building, Change Avenue, Boston. 








Osborne, Richard B., 


Civil Engineer, Office 73 South 4th st., Philadelphia, 


Prichard, M. B., 
Bast Tenn. and Georgia Railroad, Knoxville, Tenn. 








W. Milnor Roberts, 
Chief Engineer Alleghany Valley Railroad, Pittsburgh, Pa. 





Shanly, Walter, 
Chief Engineer Bytown and Prescott Railway, 
Prescott, Canada. 





Roberts, Solomon W., 
Ohio and Pennsylvania Railroad, Pittsburgh, Pa. 





Sanford, C. O., 
South Side Railroad, Virginia. 


eerengnen, J. R., 
Ohio and Indiana Railroad, Bucyrus, Ohio. 








~ Railroad Instruments. 


ae. TRANSIT COMPASSES AND LEVELS 
on a new principle, with Fraunhofers Munich Glasses, Sur- 
veyors’ Compasses, Barometers, Chains, Drawing Instruments , 
etc., all of the best quality and workmanship, for saie at unus- 
ually low prices by BE. & G. W. 

New York, Dec. 1, 1851. No. 179 Water street. 


James Herron, Civil Engineer, 
OF THE UNITED STATES NAVY YARD, 
PENSACOLA, FLORIDA., 
PATENTEE OF THE 
HERRON RAILWAY TRACK 


Models of this Track, on the most improved plan may be 
seen at the Engineer’s office of the New York & Erie Railroad 


W. G. ATKINSON, 


CIVIL BNGINEER, SURVEYOR anv DRAFTSMAN, 
CUMBERLAND, Maryland. 

AILROAD routes located, planned and estimated. Maps 

and Reports furnished. Researches made for Coal, Iron, 
Copper, Lead and other Minerals, Metals, &c. Contract work 
in Tunnels and heavy Graduation measured and reported in 
detail. Topographical Drawings executed and Lithographs 
supplied by skiltul artists. Mines explored, new Works laid 
off, and Geological Plans prepared, Stf 


H. SAWYER 
(of the late firm of SAWYER & HOBBY), 
Manufacturer of Transits and Levels, 
yk : ae to Union Place near Warburton Av., Yonkers. 














J. S. Sewall, 
CIVIL ENGINEER 
ST. PAUL MINESOTA. 


PHILADELPHIA RAILWAY AGENCY 


General Furnishing Depot 
OF ALL ARTICLES REQUERED BY 
RAILROAD COMPANIES, 


No. 80 South Fourth street, 





PHILADs&LPHIA. 
Railroad Chairs, Engineers’ Lanterns, 
Railroad Spikes, | Locomotive Head Lights, 
Car Wheels, Car and Switch Locks, 
Car Axles, Jack Screws, Vises, 
Boiler — Tank Rivets, Patent Oil Cans, 

Bolts, Nuts, Washers, Steam Gauges, 
Car Damseths and Lamps, Steam tessa 


Spring Balances, 


&e., &., 
A™ orders promptly toa at manufacturers’ prices and for- 
warded with despatch. Particular attention _ to con- 
tracting for Locomotives, Cars, Railroad Iron, é&c. 
The subscriber being Agent for several manufacturers of 
Machinists’ 


Conductors’ lane Yindicgs 


bathe ke eee ly eo te ooo 
t a’ 
manufacturers’ prices.—Orders 
THOS, M. CASH. 








BUFFaLvo itaes COMPANY. 
HTS Company 
aun one rel BA orders PLATFORM and 

si af yn mont epeoved The 
comsethiant We th the, various ee tented east and west, 
Hpead ge deo required facilities for the delivery of cars 





Snare te rmoenipURBAL® OAR OO CONANT, 


St Pearl st, Buffalo, 








